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Sustained demand for steel products and plant expansion in 
anticipation of a 5,000,000-car automobile market in 1937 are 
two of the outstanding indications of a growing belief in the per- 
manence of the present recovery movement, a belief which neither 
the uncertainties of the political campaign nor prospects of higher 
wage and taxation costs have visibly affected. 











one point, but by all accounts this 

is a temporary fluctuation unrep- 

resentative of the flow of incoming 
orders, which is said to continue to be 
remarkably steady, with slackness in 
some directions being balanced by ac- 
tivity in others. Demand for construc- 
tion steel is in a slight slump, total 
lettings for the week ended Sept. 1 hav- 
ing fallen to 15,485 tons, according to 
The Iron Age, from the level of 25,000 
tons or better that has been the pre- 
vailing rate for a number of weeks. 

Automobile steel buying has not 
reached its peak, which suggests that 
the motor manufacturers are not greatly 
worried over the likelihood of another 
rise in steel prices. There are reports, 
however, that because of the advance in 
labor costs that has already occurred 
(including those reflected in the recent 
advance in finished steel prices) 1937 
car models will be priced slightly higher 
than the corresponding 1936 models. It 
may be, therefore, that the action of 
the automobile manufacturers in refus- 
ing to be rushed into covering their 
proximate requirements is dictated part- 
ly by a determination to resist as much 
as possible the current trend toward 
higher manufacturing costs now that 
they have apparently reached the point 
where an attempt must be made to pass 
them along to the ultimate consumer. 

In view of the fact that the automo- 
bile industry is reported to be confi- 
dently expecting a 5,000,000 car year 
for its 1937 models, however, it is a 
question how effective this resistance 
will be. It is significant that the recent 
slackening in automotive buying has not 
resulted in any serious decrease in steel 
mill operations. In addition to sustained 
current demand, some observers look for 


S= ingot production has dropped 


another rail buying movement that may 
carry the total to several hundred thou- 
sand tons, according to an estimate 
made by The Iron Age. There are also 
said to be indications of an approach- 
ing shortage of serviceable freight cars, 
so that within the next few months the 
total demand for steel from the rail- 
roads may rise to impressive propor- 
tions for that time of the year. 

The situation is further reflected in 
the position of raw materials. The Iron 
Age composite price of steel scrap has 
risen to the highest level since 1929. 
Pig iron production in August, season- 
ally adjusted, reached the highest level 
since July, 1930. Coke is becoming 
scarcer and some of the long-idle bee- 
hive coke furnaces, which the long-faced 
technocrats have long since doomed to 
extinction, have had to be rebuilt. 

This is an excellent example of one 
cause of the lag of employment behind 
industrial production in a period of re- 
covery. As demand and production in- 
crease, the more efficient processes be- 
come less capable of meeting increased 
requirements, and the less efficient proc- 
esses, which require more manual labor 
per unit of output, are pressed into serv- 
ice. This accounts for the slow recovery 
in the number of workers employed in 
the early stages of recovery and the 
rapid rise that customarily takes place 
in the later stages. 

Efforts to apply the wage-purchasing- 
power theory naturally tend to make the 
lag greater, because in the early stages 
of recovery, especially in the heavy in- 
dustries, profits are low or non-existent, 
so that manufacturers are compelled to 
adopt unusually vigorous efforts to off- 
set higher wage rates by greater me- 
chanical efficiency. That is probably 
what has occurred in the present re- 
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covery. It explains a phenomenon that 
has been a source of intense concern to 
many people both in and out of govern- 
mental circles, namely, the failure of 
factory employment to expand rapidly 
enough to take care of all the unem- 
ployed as thé business index approaches 
estimated normal. Unless there is an un- 
expected slump in the next few months, 
however, present indications are that 
there will be a rapid absorption of un- 
employment in industry, provided, of 
course, that the unemployed do not con- 
tinue to find it more attractive to keep 
their WPA and other relief jobs. 

The reported relative scarcity in raw 
materials is not by any means confined 
to raw materials. During the depres- 
sion a great many new products have 
been developed, and now that recovery 
has become fairly well defined, demand 
for them has reached a level where with 
available plant facilities some mnaufac- 
turers are already finding it difficult to 
make immediate deliveries. This is true 
of such things as air-conditioning de- 
vices, to take but ome example. It is 
said to be true of certain rayon products. 

One curious aspect of the present 
situation, and one which has puzzled 
many observers, is the failure of the 
political campaign thus far to have had 
any unfavorable effect on business. As 
the campaign becomes more intense, 
more and more one hears or reads the 
statement that business is going to be 
good next year no matter who is elected. 
However much or little one may agree 
with that prediction, it can hardly be 
disregarded as an indication of the 
marked revival in confidence that has 
occurred since about one year ago. 

Although close analysis does not af- 
ford many grounds for optimism over 
the revised budget estimate issued by 
the Treasury this week, the prospect for 
a smaller deficit has undoubtedly con- 
tributed considerably to this feeling of 
confidence. Actually, of course, the esti- 
mate confirms in the main the conclu- 
sion reached in these columns last week 
that the budget is to be balanced, but 
only through rising Federal revenues 
(taxes). This is evident from the accom- 
panying tables, which show the net 
changes expected, first, in receipts and 
expenditures by main groups of items 
(Table I), and, second, in recovery and 
relief expenditures in somewhat greater 
detail. 

TABLE I. GENERAL BUDGET SUMMARY 
(Millions of Dollars) 





























Revised 
Estimate, Actual, 
Fiscal Fiscal 
Year Year Net 
Receipts : 1937. 1936. Change. 
Internal revenue ....5,075 3,513 +41,562 
TE ncchede sean én 402 387 +15 
Miscellaneous revenue’ 189 216 —27 
re 5,666 4,116 +41,550 
Expenditures : 
islative and exec- 

DT giskeaossesaee 24 22 +2 
Civil depts., &c...... 992 717 275 
way Sioenee. 920 764 156 

ion. &e.: : 

Ra nistration cocs 676 —76 

Bonus ............. 560 1,673 —1,113 

Total veterans....1,160 2,349 —1,189 
ERR Ee 585 543 +42 
Seb ebee nathan éaun 300 486 —186 
Social security ...... 405 2 +381 
i: 
RP errceee 825 749 +76 
eivements coeenee 580 403 +177 
Total debt charges.1, = 1,152 +253 
MeeGamGs ....ccccceeds 44 +3 
Recovery and relief. .1, 835 2,777 —942 
Supplemental items.. 90 0 +90 
Total expendts. (a).7,763 8,880 —1,117 
PE ¢iednccesians 2,097 4,764 —2,667 
Uncontrollable items: 
PT cdc phebeek us oe 1,673 —1,113 
Debt ‘retirements. 580 403 +177 
Total (b) .......... 1,140 2,076 —936 
ET nGensdenennaacad 6,623 6,804 —181 


It is impossible to make an exact com- 
parison of recovery and relief expendi- 
tures because in this budget estimate 
the Treasury has evidently transferred 





back to “general expenditures” -portions 
of some of the items formerly carried 
under “recovery and relief.” This ac- 
counts for some of the huge increases 
estimated in departmental expenditures. 
If, furthermore, we subtract the uncon- 
trollable and non-recurring (let us hope) 
items of debt retirements and bonus 
payments, the upshot of the whole mat- 
ter is that the administration expects 
to lower total expenditures by only 
$181,000,000, a figure which may be 
wiped out, if relief requirements expand, 
by increased expenditures of $500,000,- 
000. Even this showing is achieved only 








This extraordinary prospect is en- 
hanced by the possible operation of the 
Social Security Act. Some observers be- 
lieve, as seems quite reasonable in view 
of the magnitude of the task, that it will 
be physically impossible to get the dis- 
bursing end of the social security ma- 
chinery into operation anywhere near 
the date set for it. In the meantime 
the social security taxes will presum- 
ably pile into the Treasury, and inas- 
much as they are entered on the re- 
ceipts side of the Treasury statement, 
there is considerable likelihood that un- 
less the law is changed the net result 
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by the liquidation of loans by the RFC 
and other lending agencies. 

The really amazing part of the budget 
statement is the indication it affords 
that if the spenders do not watch out 
the budget will get itself balanced 
through a remarkable upward trend in 
revenues, which in turn is the result pri- 
marily of the upward trend in business 
activity. It may well happen, indeed, 
that within the next year or two the 
budget will be balanced no matter who 
is elected simply because whoever is in 
office will be unable, unless something 
like the bonus raid is attempted, to 
spend fast enough to exceed rising rev- 
enues. 
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will be a huge excess of receipts over 
expenditures. 

The other side of this picture, on the 
contrary, is thoroughly disturbing for 
two reasons. First, such a condition 
would cover up and obscure the desir- 
ability of getting rid of the huge Fed- 
eral bureacracy with which the country 
has been saddled in the last three years. 
Second, the effects of the taxes them- 
selves on business are uncertain. 

It is idle if not indeed idiotic to talk 
of how much more rapidly the national 
income is rising than taxes when, as 
pointed out by the National Industrial 
Conference Board in a report made pub- 
lic today, of the total national “income” 
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in 1934, 17.5 per cent was derived from 
government sources, as compared with 
8.5 per cent in 1929. The proportion is 
probably greater now. One cannot help 
suspecting that a large part of the na- 
tional income is not income at all but 
merely national debt converted into fic- 
titious income through the process of 






government expenditures. It would 
TABLE If. RECOVERY AND RELIEF 
(Millions of Dollars) 
Estimate 
Fiscal Fiscal 
Year Year Net 

peoatonens aid: 1937. 1936.Change. 

wer Corp...—175 130 —305 

Farm a. Fy Ri aiaece —20 -—33 +13 

Federal Land a4 ee ok 60 +4 

Total agricultural aid. .—i31 157 —288 

Relief : 

FE 7 496 —489 

Dept. f Agricult ae ri 3 

o culture...... — 

Wei RitaWndaen ckneine ddan » 350 1,264 +86 

Total relief ............. 1,359 1,764 —405 
Public works: 

PWA (administrative) ... 20 25 —5 

Boulder Canyon ......... 9 10 —1 

8 one grants to 

Seek danden es 250 172 +78 

ilroads........ 0 —128 +128 

Pabiie ii Zhwa  Reepeqeee 220 «215 +5 

River an rs work. 8 152 —67 

CE di iengsadesuensennacs 250 381 —131 

Total works ............ 834 827 +7 

Aid to home owners........ 188 215 —27 

Miscellaneous .............. 10 25 —15 

Laie —425 —239 —186 

EE, eek adagksabbeewatnn ene é 238 —28 

Total odd items........... —22T 29 —256 

Total recovery and relief.1,835 2,777 —942 


seem, at any rate, a trifle early to get 
very enthusiastic about the rising na- 
tional “income,” when the matter has 
not been put to the test of increased 
taxation, and especially when the test 
next year will consist of two new pieces 
of major tax legislation the probable ef- 
fects of which on business, to put the 
matter in the most favorable light possi- 
ble, are unknown because nothing of the 
kind has heen previously attempted. 
D. W. ELLSWORTH. 





Government Displaces Private Indus- 
try as Source of National Income 
To an increasing degree since 1929 the 

government has supplanted private in- 

dustry as a source of the incomes real- 
ized by the individuals of the United 

States, according to an analysis by the 

National Industrial Conference Board. 
The board’s study, “National Income 

and Its Elements,” presents estimates 

showing that income derived from gov- 
ernment sources, which accounted for 

8.5 per cent of the total in 1929, had in- 

creased in proportion to 17.5 per cent by 

1934. Sums derived from government 

amounted to $6,820 million in 1929 and 

$9,354 million in 1934, an increase of 37 

per cent, while the amount from private 

industry and occupations sources dropped 
from $73,209 million in 1929 to $41,545 
million in 1934, or 43 per cent. 

Between 1933 and 1934 total realized 
income showed an increase of $6,259 mil- 
lion, according to the Conference Board’s 
estimates. Twenty-five per cent of that 
increase, however, represented increased 
governmental disbursements. Any in- 
crease in national income since 1934 
must likewise be attributed in part to 
governmental spending chiefly from bor- 
rowed funds as well as to improvement 
in the productive activity of private en- 
terprise. Increased expenditures for re- 
lief in 1935 and payment of the veterans’ 
bonus in 1936 will be reflected in any 
estimates of realized income for these 
years. 

It is also pointed out by the Confer- 
ence Board that its estimates of national 
income are made in terms of current dol- 
lars and do not take into account the 
effect of rising prices upon the pur- 
chasing value of that income. 
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Financial Markets: Rails and Steels Lead List 


TOCK prices have moved irregular- 

ly during the past week with di- 

vergent trends in different sections 

of the list. A succession of small 

advances and declines has resulted in 

little net change in the general level. 

Volume of trading has been of moderate 

proportions, a little heavier than during 

the preceding week, although not up to 
the best levels of July. 

The week under review began last Fri- 
day with a further advance. This was 
soon checked, however, and a reaction- 
ary trend began which continued until 
Monday morning A moderate rally 
Monday morning was followed by an- 
other recession. A recovery set in Tues- 
day afternoon, but this also was checked 
after a rather short advance. The gen- 
eral trend of prices was slightly reac- 





| WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 


























High Low Last 
Aug. 28 128.9 127.6 127.9 
Aug. 29. . 128.5 127.7 128.3 
Aug. 31... .129.7 128.3 128.8 
Sept. 1 .129.6 128.0 128.9 
Sept. 2 wee 128.9 129.5 
Sept. 3 .. .130.1 128.6 128.9 


For the list of stocks and their weights 
see THE ANNAList of July 17, 1936. 
tionary Wednesday afternoon and Thurs- 
day. In general, however, the price 
range of the week has been a very nar- 
row one. 

The best advances of the week have 
occurred in Mack Trucks, Westinghouse, 
the container stocks, Montgomery Ward, 
Smelters, North American, the railroad 
stocks and the railway equipments. Most 
of the motor stocks, the food stocks and 
the oils have changed little in price. A 
few issues, notably du Pont and Western 
Union have declined slightly during the 
week. The steel stocks have made a 
slight advance, apparently reflecting 
favorable reports from the industry and 
a further rise in steel scrap prices. 

One of the features of the week was 
the marked strength in rail stocks. 
Leading issues, such as: Baltimore & 
Ohio, Great Northern, New York Cen- 
tral, Pennsylvania, and Southern com- 
mon and preferred were all pushed to 
new highs for the year. Vast strides 
have been made in traffic, especially in 
the passenger divisions. The most en- 
couraging factor, however, is the man- 
ner in which such gains have been trans- 
lated to net income. 

News received in the financial district 
during the week apparently has had only 
a moderate effect upon prices. The 
European situation is, of course, still a 
disturbing element, but the fact that 
there has been no further development 
in the direction of serious international 
complications, such as might possibly re- 
sult from the Spanish situation, has led 
investors and business men to take a 
slightly more optimistic view of the out- 
look. The chief favorable news of the 
week has consisted of reports of a con- 
tinued high level of industrial activity 
and of further expansion in some indus- 
tries. The rise in steel scrap prices is 
regarded by some students of the situa- 
tion as indicating that a further expan- 
sion in the demand for steel is under 
way, or is at least expected to set in 
shortly. It is possible that this marks 
the start of another period of expansion 
in steel activity and in general business. 





In Pre-Holiday Sessions 
































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 
By CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK pam 
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fhe Annalist Averages are now published daily in the New York Daily Investment News. 


In that case, it would not be unreason- 
able to expect business to expand to 
prosperity levels within the next year. 

It seems probable that during the next 
year there will be an unusual divergence 
in trend in the different industrial 
groups. Stocks of companies whose 
earnings are relatively stable have bene- 
fitted during the past several] years by 
the low level of money rates and the ex- 
cessive supply of investment funds. It 
is unlikely that further business expan- 
sion would result in much further im- 
provement in the earnings of companies 
of this type. On the other hand, a fur- 
ther expansion in general business, might 
result in some rise in money rates, which 
might actually have a depressing effect 
upon prices of shares of this kind. So 
that a further expansion in business 


AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY __ | 








AVERAGE PRICE OF TEN HIGH- 


GRADE RAILROAD BONDS 
= — ————l1938-— _ —_—______ 
Sept. Aug. July. June. Ma 
1 112.46 112. 112.70 113.22 112. 
2 112.66 112.59 113.19 112.01 
3 112.69 112.08 112.79 113.22 
25 112.29 112.21 112.76 113.15 
26 112.21 mee 112.76 113.09 
27 112.15 112.22 112.60 113.12 
28 112.39 112.19 sia 113.15 
29 112.41 112.15 112.70 113.20 
30 : 112.26 112.84 
31 112.51 112.20 


might have very little effect upon the 
prices of a number of important groups 
of stocks. On the other hand, stocks of 
companies operating in the heavy indus- 
tries are generally at a rather low level 
in relation to the best prices recorded 
during the last period of prosperity. A 
further expansion in general business 
would probably result in a marked rise 
in the earnings of this type of company 
Prices of stocks operating in these “re- 
covery” industries might therefore be 
expected to rise substantially. In such 
a situation, it would easily be possible to 
have substantial advances in certain 
groups occuring at the same time that 
other groups were declining. 

The upward trend in commercial loans 
of the reporting member banks, on a sea- 
sonally corrected basis, that has charac- 
terized the past several months, raises 
the question as to whether any impor- 
tant further rise in high-grade bond 
prices may be expected. It would seem 
that if general business activity expands 
further, commercial loans would neces- 
sarily expand more rapidly and that this 
would reduce to some extent the present 
surplus of funds which keeps money rates 
at such a low level. A return to a more 
normal balance of supply and demand in 
the short-term credit market would prob- 
ably result in some reduction in the vol- 
ume of funds forced over from the short- 
term into the long-term market. A 
change of this sort would probably end 
the general upward trend in high-grade 
bond prices and might even bring about 
a moderate decline. 

It seems improbable, however, that a 
real severe decline in high-grade bond 
prices could occur during the next year 
or two. Our reserve supply is still ex- 
tremely large and no possible business 
expansion could produce a real shortage 
of credit. It seems probable, therefore, 
that yields on high-grade bonds will re- 
main at a generally low level. A. MCB. 
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played in the cooperative movement 

during the past year or two were 

only matched by adequate data, un- 
doubtedly much of the alarm or enthu- 
siasm (according to one’s leanings) with 
which the reports of the startling prog- 
ress of cooperation have been viewed by 
the reader would be mitigated. All fig- 
ures advanced as representing the total 
volume of business transacted by co- 
operatives for 1934 and 1935 are esti- 
mates, and probably not even good ones 
at that. One “guess” places total co- 
operative sales in the United States at 
$300,000,000 in 1934 and $400,000,000 in 
1935. The calculation for 1935 is based 
on the extension of the same percentage 
gains recorded by the largest organiza- 
tions, mainly wholesale cooperatives, to 
all cooperatives. 

According to newspaper dispatches, 
the American Retail Federation has esti- 
mated that the volume of business of all 
consumer cooperative organizations com- 
peting with private retailers amounted 
to $148,000,000 last year. In 1933 such 
sales totaled $108,000,000, according to 
the same source. Such an increase 
really would appear phenomenal were it 
not for the fact that the Bureau of Labor 
Statistics in the last authentic survey 
of the cooperative movement in the coun- 
try reported a volume of business of 
$87,495,582 for 2,517 societies in 1933, 
and $46,499,929 for local consumers’ so- 
cieties. Obviously, the estimate of the 
American Retail Federation for that year 
is a maximum, which the federation it- 
self admits. 


Basic Principles 


The cooperative movement is held to 
be a democratic one based on production 
for “use” and private ownership of the 
means of production by the great masses 
of people (evidenced by shares in the co- 
operative enterprise), not the State. 
The movement in this respect differs 
radically from socialism; in fact, co- 
operatives and politics are dissociated, 
with the tendency toward complete 
separation of the State from economic 
affairs. Dr. J. P. Warbasse, one of the 
outstanding cooperators in the United 
States, accurately expresses the political 
aims or results of the movement. “As 
cooperation expands, the functions of 
the State decline.”! 

Most associations in America fol- 
low the well-known Rochdale? prin- 
ciples. Thus, societies here issue shares 
to their members on which a limited rate 
of interest is paid. Each member has 
one vote regardless of the number of 
shares he owns. This is considered the 
essence of democracy. Again, member- 
ship in any one society is open to all, 
since all men are consumers. Herein 
lies the classlessness of the movement. 
In addition to the restriction of the 
voting power, proxy voting is not per- 
mitted. 

Among the other principles concern- 
ing the actual operation of cooperatives 
are included cash sales at market prices 
(this method is not pursued in Sweden, 
where prices are kept low) and the re- 
turn of “dividends” to the consumer in 
accordance with purchases and not stock 
ownership. Usually a reserve fund for 
purposes of expansion and education is 
accumulated. 

The low rate of interest paid on capi- 


I the interest that has been dis- 


“Cooperative Democracy,"’ p. 8. 

2In 1844, in Rochdale, England, twenty- 
eight poor flannel weavers formed one of 
the earliest and most progressive coopera- 
tives in the world. The principles laid down 
by these weavers are still today in the 
operation of the modern cooperative. 





Total Sales Volume of Consumers’ Cooperatives Small 


Despite Recent Expansion 


tal and the policy of cash transactions 
for purchases as well as sales have given 
the cooperative some advantage over the 
private enterprise. More decided ad- 
vantages accrue to the cooperative or- 
ganizations in the relative assurance of 
their markets, which enables them to 
operate with lower inventories and 
smaller capital investment, and to oc- 
cupy less attractive and much less ex- 
pensive land sites. On the other hand, 
the loyalty of their members may per- 
mit mistakes by the management to go 
by the board, whereas the failure of the 
private business man to gauge his 


the retail associations in the land. This 
is true of Great Britain, the Scandina- 
vian countries, Switzerland and a num- 
ber of other nations. The vast territory 
of the United States is a handicap to 
the formation of such a national associa- 
tion. Although one attempt failed, an- 
other organization was formed in 1933. 
Finally, international trade between co- 
operatives is envisioned and has been 
practiced to some small extent. An in- 
ternational society exists in the form of 
the International Cooperative Alliance. 
The high price level of the war period 
afforded real stimulus to the consumer 
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Table I. Geographic Distribution of Consumers’ Cooperative 
Societies 
Percentage of Tvutal. 
—1933——__.. -——_19209———. ———_ ——, 

Geographic Member- Member- Member Member- 
Division. Number. ship. Number. ship. Number. ship. Number. ship. 
New England 23 16,505 49 25,404 4.0 7.3 8.1 12.4 
Middle Atlantic. 15 11.474 38 2.6 5.1 6.3 9.9 
E. No. Central.. 135 68,027 143 47.689 23.4 30.2 23.5 23.3 
No. Central.. 308 92,807 297 78,838 53.3 41.2 48.8 38.6 
South Atlantic.. 3 1,541 15 5,521 0.5 0.7 2.5 2.7 
E. So. Central 4 1,257 6 908 0.7 0.6 1.0 0.5 
W. So. Central.. 27 7,351 17 4,374 4.6 3.3 2.8 2.2 
Mountain ....... 41 10/440 13 4,688 71 4.6 2.1 2.3 
Pacific ......... 22 15,801 30 6,593 3.8 7.0 4.9 8.1 
Total......... 578 225,203 «G08 «204,248 «= 100.C ~=- «2100.0 s«100.0 = 100.0 

Table III. Distribution of Consumers’ Cooperative Societies by 


Amount of Assets and Business at End of 1933 


Amount of Assets- 
of 





———— -———A t of Busi = 

Cumula- Number of. —_ % Of is ag a8. 
tive % Societies. Fecal. tive %. 
57.1 201 30.0 30.0 
$5.2 199 29.7 59.7 
95.5 181 27.2 86.9 
98.8 66 9.9 96.8 
99.4 a i 98.7 
en \ 99.3 

99.6 §5 0.7 I 

100.0 : ~ we 
100.0 669 100.0 100.0 











customers’ demands may mean an actual 
narrowing of his market and eventual 
liquidation. This, of course, makes for 
efficiency among private businesses, al- 
though the effects on the efficiency of 
the cooperatives are not clearly discern- 
ible. 

Cooperative associations have taken 
the form of consumer cooperative organ- 
izations, workers’ productive coopera- 
tives, cooperative marketing, credit, in- 
surance and construction. There is, of 
course, a good deal of overlapping in 
this classification, for consumers’ so- 
cieties operate factories, organize credit 
unions, &c. Cooperative marketing, which 
is confined mainly to the marketing of 
agricultural commodities, is excluded 
from this study because it is primarily 
interested in securing greater profits. 
Purchases of supplies by such agricul- 
tural organizations, however, have been 
included. 


The Evolution of Consumers’ 
Cooperation 


Consumers’ associations are by far the 
most important type of cooperative en- 
terprise from the standpoint of number 
and volume of business as well as their 
ultimate effects on private enterprise. 
The evolution of consumers’ cooperation 
within a nation is interesting. At first 
the individual society is small, perhaps 
merely a buying club, catering to the 
simplest, uniform needs of its members. 
With the expansion of the individual 
societies have come regional compacts 
among associations and the formation of 
wholesalers, which in turn have engaged 
in manufacturing. In the smaller coun- 
tries (in area), one or two wholesale 
cooperafives have come to service all 





cooperative movement. During the pros- 
perous Twenties, however, the develop- 
ment of these organizations languished, 
as may be seen from the accompanying 
charts comparing department store sales 
with the average sales per retail coop- 
erative and total retail value of gaso- 
line consumption with average sales per 
gas and oil association. In both cases 
cooperative sales failed to expand during 
the period of high business activity. But 
their relative declines during depression 
were less than those of private sales and 
their recoveries proportionately greater. 
Cooperative sales per society in both 
categories have not exceeded their 1930 
levels even with liberal estimates for 
1934 and 1935. In interpreting the 
charts, however, it should be remem- 
bered that they do not indicate total 
sales but only averages per society, and 
fail to take into consideration the forma- 
tion of new societies, which is also true 
of private organizations. 

The difficulties of the farm popula- 
tion have also stimulated the organiza- 
tion of cooperatives. Table I shows 
that 76.7 per cent of the number of re- 
porting societies and 71.4 per cent of the 
total membership were located in the 
Middle West (East and West North 
Central States) in 1933. These per- 
centages were larger than those of 
1929, indicating the more rapid growth 
of cooperatives in the farming regions 
even during the depression. Although 
the New England and Pacific States 
contain a relatively small number of 
societies, the average membership per 
association is larger than that of the 
Middle West. Cooperative filling sta- 
tions are even more closely concen- 
trated in the Middle West. 





For 1933, the year of the last au- 
thentic survey made on cooperatives in 
the United States, the Bureau of Labor 
Statistics reported a total of 3,888 so- 
cieties in existence, of which 1,822 are 
local consumers’ organizations. These 
associations in the number of 725 re- 
ported total resources of $22,848,000, 
paid-in share capital of $7,899,000 (or 
29 per cent of resources) and the total 
amount of business transacted at $46,- 
900,000. The net gain from operations 
at close to $2,000,000 amounted to 5.5 
per cent of sales and 23.5 per cent of 
paid-in capital (for organizations re- 
porting all three). Savings to members 
in the form of patronage refunds totaled 
$1,254,000, or less than 3 cents for every 
dollar of purchases. This percentage of 
earnings to sales may be misleading, for 
the number of societies reporting each 
item differed. The savings to the con- 
sumer still appear rather slight in com- 
parison with the optimistic results pic- 
tured by most of the literature on the 
subject of cooperation. 

TABLE II. SALES OF RETAIL AND 


GASOLINE AND OIL ASSOCIATIONS 
(Thousands of dollars) 


Retail Gasoline 
Total Store and Oil 
Sales. Sales. Sales. 
19,817 13,000 
16,076 15,282 
14,414 17,574 
14,372 21,018 





The chief development in the field of 
local consumers’ societies is the remark- 
able growth of the gas and oil associa- 
tions. This is peculiar to the American 
cooperative movement and is associated 
with the higher standard of living and 
the widespread ownership of the auto- 
mobile in this country. The compara- 
tive simplicity of the business and its 
profitableness have facilitated the co- 
operative organization of the filling sta- 
tions. Table II shows the recent growth 
of the oil associations, which transacted 
more than 50 per cent of the total busi- 
ness done by local societies in 1933, as 
against 31 per cent in 1930. In 1932 
RETAIL GASOLINE AND 
COOPERATIVE GAS AND OIL SALES 
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the gasoline and oil sales surpassed 
those of the retail stores, formerly the 
most important division of the move- 
ment. About 85 per cent of the petro- 
leum associations have been formed 
since 1926 and considerably more than 
one-third since 1930, another indication 
of their rapid growth. The retail stores, 
on the other hand, are much older, 
about 30 per cent having been operated 
before the war and slightly more than 
half having been started during the 
period 1916-1920. The number of gaso- 
line and oil societies continued to ex- 
pand throughout the depression. 


Size of Consumers’ Societies 


Membership in all reporting  co- 
operatives in 1933 reached 689,000 per- 
sons and is estimated today at over 
1,000,000. The average membership per 
society was 389. Over 40 per cent of 
the reporting associations had fewer 
than 200 members in 1933 and over 80 
per cent had a membership of 500 or 
less. There were in the United States in 
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1933 only 38 cooperatives with 1,000 or 
more individual members, a size which 
Europeans consider only fair. 

Further evidence of the Lilliputian 
size of most American consumers’ so- 
cieties is afforded by Table III, which 
shows that 57 per cent of the reporting 
societies had assets of less than $25,000 
and 85 per cent less than $50,000. Two 
organizations, on the other hand, were 
in the million dollar class. As regards 
the amount of business transacted, how- 
ever, the cooperatives are naturally not 
quite as small as their asset distribution 





DEPARTMENT STORE | 
AND COOPERATIVE STORE SALES 
1920 = 100 


NDEX NUMBERS 


NOEX NUMBERS 





wouid indicate. In that respect, 60 per 
cent of the societies had sales of less 
than $50,000 and 87 per cent less than 
$100,000. Five associations, in contrast, 
could boast of a business in excess ot 
$500,000. The small size of the average 
cooperative is a handicap to competition 
with large private concerns, and is an 
essential reason for the formation of 
cooperative wholesales. 


Operating Results 


The operating results of the consum- 
ers’ societies were eminently successful 
for a depression year such as 1933. Total 
net gain for 534 societies amounted to 
$1,935,996, or 5.5 per cent on sales. Gas 
and oil associations operated most profit- 
ably with a ratio of net earnings to 
sales of 9.8 per cent, closely followed by 
water supply societies with 9.2 per cent 
and funeral associations with 7.1 per 
cent. Net earnings of 1.7 per cent of 
sales of 196 cooperative stores compare 
with 2.1 per cent for specialty stores and 
1.8 per cent for department stores as 
calculated for 1933 by the Harvard Uni- 
versity Bureau of Business Research. 
The comparison between the cooperative 
and private retailers is not strictly ac- 
curate since a large number of the coop- 
erative stores handle only groceries and 
meats. The private stores usually ex- 
perience a faster stock turnover, which 
may account for their better showing— 
although differences in efficiency may 
also be a factor. 

TABLE IV. OPERATING EXPENSE OF 


CONSUMERS’ COOPERATIVES 
(In per cent of net sales) 


1933. 1929. 1925. 
General stores ............ 15.4 11.5 11.5 
Grocery stores ........... 38.5 11.7 13.4 
Grocery and meat stores.. 21.2 15.2 17.3 
Gasoline filling stations.. 16.6 15.2 16.1 
DE cick cdcsadseenene 56.2 32.2 33.2 
_ SS Serre 31.6 31.8 
ere 53.2 36.9 


Operating expenses (as a proportion 
to sales) of the cooperatives have in- 
creased markedly since 1929. Table IV 
shows that the ratio of total expenses to 
net sales of bakeries almost doubled be- 
tween the two sets of years, so that they 
amounted to more than half the net 
sales in 1933. Similarly the operating 
expense ratio of grocery stores tripled, 
and that of the grocery and meat coop- 
eratives were 40 per cent higher in 1933 
as compared with 1929. The decline in 
sales, together with the rigidity of pay- 
rolls and overhead charges, caused this 
rather sensational rise in the proportion 
of operating expense to sales. 

In contrasting the expense ratios of the 
cooperative stores with those of the pri- 
vate stores, one of the most interesting 
aspects was the fact that in 1933 the 
proportion of sales expended for taxes 


by the private stores was twice as great 
as that for the cooperatives. Real estate 
costs (excluding taxes thereon) were 
much higher for the private businesses, 
reaching 9.3 per cent of sales for 
department stores, 3.6 per cent for spe- 
cialty stores and 0.51 per cent for coop- 
erative societies. Advertising and inter- 
est averaged 11 and 6 times greater for 
the private retailers, in terms of per- 
centages of net sales. That the private 
stores gave more employment (or at 
least wages) per sales dollar is evident 
from the fact that in 1933 the payroll 
ratio amounted to 18.3 per cent for de- 
partment stores and 17 per cent for spe- 
cialty stores against 9.2 per cent for the 
retail cooperatives. Table V shows the 
expense comparisons just outlined. 

The cooperatives have a decided ad- 
vantage as to taxes, payrolls, interest 
and advertising. The expenses of the pri- 


consumer organizations in subsequent 
years have failed to equal the reports 
for 1920. The rate of growth in the past 
two years is probably overestimated by 
overzealous cooperative leaders or fear- 
ful business men. Another period of 
prosperity in all probability will have ua 
dulling effect on the moverrent. 


Cooperative Wholesales 


The organization of wholesale co- 
operatives had proceeded slowly in 
America until 1934. The year before, 
the total business of nine large whole- 
salers reporting to the Bureau of Labor 
Statistics amounted to $8,750,000. Pat- 
ronage rebates to affiliated societies 
were $108,152, or 1.2 per cent, on sales, a 
figure which does not represent much of 
a saving to the consumers’ societies 
forming the wholesale. In 1934 and 
1935, however, a rather rapid expansion 

















| , soci | 
| Table VI. Development of Consumers’ Cooperative Societies, | 
1920-1933 
1933. 1929. 1925. 1920. 
Number of societies reporting...... 695 656 479 1, 
Membership: 

c/o erry 225.441 204,368 139,301 260,060 
Average per Seren 336 310 269 
Share capital: | 
_ io 4 Serres $6,867,951 $7,987,090 $6,499,574 $11,290,973 | 
Average per society............... 12,352 13,607 16,455 17,056 | 
Average per membert............ 37 45 68 

Amount of business: 
ORO Seer ee 40,431,308 64,665,369 49,710,788 80,104,935 
Average per society.............. 60,4 100,725 100,964 103,751 
Net earnings§ : 
ES A eet ene 1,935,996 2,980,481 1,582,100 446,824 
Average per society............... 3 5,257 4,753 2,828 
Ratio to— 
i i icas Giciancaaamels 5.5 vo 3.0 ; 
Er ere errr 23.5 — gues vio ‘T 
Interest on share capital: | 
2 A ea ak Re $157,186 $337,587 tage 
Average per society.............. 895 ee 
Patronage refunds: | 
Dt hibstsskies btsheadddeceieaae $1,229,975 $1,408,879 $753,791 $350,354 | 
Average per society............... 4 4,943 4,562 5,092 | 
Bapeyes: 
cia hit niu ie oy 3,252 4,046 
Average per society............... 7 7 pees a | 
tBased on societies which reported both capital and membership. ‘After de- | 
ducting losses of those societies re — losses. | 
Source: U. S. Bureau of Labor Statistics, Bulletin 612. 
| 














vate concerns, however, may be greater 
because of a higher rate of stock turn. 
In many cases, the tax advantage of the 
cooperatives may be unfair, and the pay- 
roll advantage is not one of which any 
cooperator would be proud. The propor- 
tion of advertising expense to net sales 
which the cooperatives enjoy is not so 


TABLE V. OPERATING EXPENSES OF 
COOPERATIVE AND PRIVATE 
STORES, 1933 
(In per cent of net sales) 


Coop- Depart- Spe- 

erative ment cialty 

Stores. Stores. Stores. 
TO cn dnccrccnes 9. 18.3 17.0 
Advertising ........ 0. 4.0 4.4 
Real estate costs. .t0.5 9.3 3.6 
\ wre §1.3 2.2 2.9 
DEE BAbicccccun's 0.3 2.1 1.9 

tRent only. §Includes insurance. 


small as the figures indicate. The coop- 
eratives have another form:+of advertis- 
ing—education and propaganda, the 
costs of which are set aside from net 
earnings. Any comparisons between the 
operating results of the cooperative and 
private retailers, it should be remem- 
bered, may largely be falsified by differ- 
ences in size, type of products handled, 
accounting systems and in a host of 
other ways. 

The general development of the con- 
sumers’ cooperative organizations over 
a period of thirteen years is presented 
in Table VI. On the whole, the varia- 
tions in the economic phenomena of the 
cooperatives have coincided with those 
of private enterprise. The volume of 
business rose during prosperity and fell 
sharply during depression. The growth 
during the prosperous period, however, 
was dulled by high wages and living 
standards. Only the gasoline and oil so- 
cieties have continued to gain in both 
number and sales volume during the de- 
pression. The average membership for 
each society increased constantly from 
1920 to 1933. In respect to membership, 
amount of business and share capital, 


took place. A rather good number of 
new wholesales were organized, and 
there was a sharp advance in the busi- 
ness of the established ones. Obviously, 
a rise in the sales of wholesale coopera- 
tives need not mean any arvance in the 
total business of the consumers’ socie- 
ties. The growth may merely signify 
a transfer of the business of the con- 
sumers’ associations from private to co- 
operative wholesale channels. The whole- 
sale organizations have grown so rapidly 
that reports of seven of them show com- 
bined sales for 1935 of over $25,000,000. 
Most of the wholesale cooperatives han- 
dle groceries, general merchandise, 
petroleum products, automobile, tires, 
tubes, batteries and farm supplies. Few 
have gone into manufacturing as yet, 
those that have confining their activities 
to the milling of flour, the compounding 
and blending of oil and the manufactur- 
ing of baked goods. 

Workers’ productive societies, co- 
operative housing and insurance are 
still insignificant segments of the move- 
ment. Credit unions, in contrast, have 
grown steadily in number, membership 
and the amount of loans outstanding 
from 1925 to 1933. 


Problems of the Cooperative Move- 
ment 


The cooperative movement in the 
United States faces a number of prob- 
lems. The technique of mass production 
requires such vast markets for efficient 
operation that the extension of coopera- 
tion into manufacturing will have to 
await a rather marked increase in the 
number of consumers’ societies and their 
membership. Otherwise, the coopera- 
tives will have to sell outside their own 
membership for profit, which is against 
cooperative principles. 

The technique of mass production is 
so well developed today in America that 


it appears virtually impossible for the 
cooperatives ever to enter this field. 
Certainly the policy of the automobile 
industry of placing on the market a bet- 
ter car for less money precludes any hope 
of cooperative automobile plants. Even 
though cooperatives in Sweden have 
gone into the successful manufatture of 
electric lamps, a most complicated proc- 
ess, we must not forget that Sweden’s 
industrialism cannot compare with that 
or the United States. We are too effi- 
cient. 

There are two more difficulties con- 
fronting the extension of cooperation, at 
least in this country. The first is the 
more widespread distribution of wealth 
taking place in our present economic 
system. An evener distribution of wealth 
under our present economic system cer- 
tainly does not encourage change. 

One difficulty that may confront 
cooperation in the distant future appears 
almost insurmountable, and has appar- 
ently been overlooked by leaders in the 
movement. In their zeal to promote and 
present to the public the democracy and 
other features of consumer cooperation, 
cooperative organizers have failed to 
realize that their organizations are a 
parasitic growth on capitalism. Private 
enterprise has thus far provided the 
cooperating consumers with the purchas- 
ing power enabling them to cooperate. 
If the evolutionary change contemplated 
by the leaders of the movement is to 
take place and if the ownership of the 
means of production is finally to be 
“won back” by the people, evidently 
there is going to be a time when the 
wage-earners in private enterprise will 
be thrown out of employment, cooperat- 
ing members lose their purchasing 
power, and the cooperatives their busi- 
ness. For instance, the retail distribu- 
tive societies in Great Britain can boast 
of a membership of more than 7,000,000 
persons and combined sales of $1,000,- 
000,000 in 1934. Yet they have employed 
only 200,000 workers. Obviously, the 
bulk of the $1,000,000,000 is furnished 
by private business. Cooperation has 
been feeding on a growing capitalism, 
and its continued growth seems depend- 
ent on that of private enterprise. 

The significance of the market price 
in relation to the cooperative is most im- 
portant. For in the absence of a mar- 
ket price the cooperatives have to face 
the difficulties of price-fixing. Prices 
would then be what a few men think 
they ought to be, they would tend 
more and more to reflect costs and 
less and less demand with the resultant 
inefficiency in the operation of the en- 
terprise and the same maladjustments 
that exist today wherever prices are ar- 
tificially fixed. 

Even the existence of a monopoly price 
has aided the cooperative in carrying on 
its business; in fact, monopoly price has 
made it still easier for the cooperative 
societies to compete with private busi- 
ness. The artificially pegged quotation 
of some cartel has provided a big target 
which the consumer associations have 
broken to bits. In doing so, however, 
they have not solved the problem of set- 
ting an objective price, nor may they 
ever be expected to do so. At best, the 
problem of price determination becomes 
a@ personal, subjective one in the absence 
ot competition and private enterprise. 
And granted competition there is no need 
for cooperatives which probably could 
not compete with private business. 


Criticism of Capitalism 


In their criticisms of capitalism, the 
leaders in cooperation have centered 
their attack on production for profit. 
Profit is pictured as the difference be- 
tween two prices—the cost price and the 
selling price. Trade “consists in buying 
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commodities or labor at the lowest possi- 
ble price and selling at the highest prac- 
ticable price.” Possibilities of profit 
were brought about by the invention of 
machines which in turn caused an in- 
crease in exchanges since the machine 
produced much more than a single per- 
son could consume. The increasing tech- 
nology in manufacturing effected larger 
and larger scale production, larger and 
larger capital investments and greater 
and greater wealth concentration until 
competition has practically disappeared. 

Cooperative critics of the business sys- 
tem maintain that production for profits 
has kept men and machines idle simply 
because an insufficient share of the na- 
tional income is accorded the great mass 
of consumers. With their small incomes 
consumers are unable to buy back from 
their owners what they have produced. 
Or, as one authority on cooperation has 
put it, the small number of owners of 
ay. P. 


Warbasse, ‘“‘Cooperative Democ- 
racy,’’ p. 5 


capital have been unable “‘to consume the 
goods and services represented by the 
amount of money they received [which 
has] resulted in the shutting down of 
production because of so-called surpluses 
* * ey 

If anything is “wrong’’ with capital- 
ism, the trouble lies neither with produc- 
tion for profit nor with the distribution 
of income. The weakest cog in the great 
machine of our economic system may be 
found in what economists call the valua- 
tion process. Such expressions as the 
relative rigidity of prices and wages, 
sticky prices, monopoly or pegged prices, 
parity prices and a host of others are 
the real causes of the maladjustments 
which may have taken place in the dis- 
tribution of income. Fewer and larger 
concerns have a tendency to limit com- 
petition, and prices have become artifi- 
cial and subjective in a great many in- 
stances. 


Do R. Bowen, ‘‘A Cooperative Economic 
Democracy,"’ p. 4. 


Yet, given a greater degree of more 
effective competition within the economic 
sphere, the mainspring of the coopera- 
tive movement will die of itself. For 
with competition and lower and objec- 
tively determined prices, the coopera- 
tive will not be able to save the con- 
sumer a “red” cent. The best the co- 
operative society could hope to ac- 
complish would be to sell at the same 
price as the private concern, and return 
to each member a purchase dividend so 
small as not to make it worth while for 
the consumer to organize and place his 
funds in a cooperative. 

This return, picayune to a large num- 
ber of consumers, may still reach a con- 
siderable sum when lodged in the hands 
of a comparatively few business men. 
Thus, competition would eliminate the 
cooperative and yet maintain production 
for profits and capitalism intact. The 
formation of cooperatives has provided 
that spark of competition needed to save 
“capitalism from itself.” This is par- 


First-Hand Impressions of Conditions in 
They Will Affect America 
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HE situation in Europe is worse 
than is generally believed in the 
United States. This is due first 

and foremost to the extremely 
delicate external political situation and 
to the war scare. The war scare has 
induced various countries to adopt more 
and more measures leading to economic 
self-sufficiency. Such an_ economic 
policy, however, is entirely incompatible 
with the gold standard and precludes the 
restoration of normal currency condi- 
tions in the immediate future. The war 
scare is also one of the important fac- 
tors responsible for the outflow of capi- 
tal to the United States and a factor 
of utmost importance in preventing the 
repatriation of foreign capital from the 
United States. Europe, in my opinion, 
will not repatriate a fair portion of its 
capital from the United States so long 
as the political situation remains as is 


Optimistic on America 


Europeans are much more optimistic 
on the future of the United States than 
most Americans are. They also are 
much more friendly to the New Deal. 
One hardly meets a person of means in 
Europe who hasn’t American securities. 

The various investment trusts and in- 
vesting institutions have also purchased 
considerable quantities. Two high offi- 
cials of investment trusts stated that for 
the first time in their history their 
assets contained more than 50 per cent 
of American securities. This is higher 
than was the case in 1928-29. The in- 
flux of foreign capital into the United 
States has had a considerable influence 
on security prices here. Hence their 
withdrawal would certainly exercise an 
opposite influence. 


Political Situation in Europe 


The political situation strongly in- 
fluences and shapes economic conditions. 
A considerable portion of all productive 
activity at present is for war purposes. 
This is true not only on the Continent 
but also in Great Britain. The fact 
that the external political situation in 
Europe is really serious is an important 
factor in the exportation of capital to 
the United States. So long as the situa- 
tion remains unchanged there is, in my 
opinion, no chance of a major withdrawal 
unless the United States Government 
should adopt measures which would 

*This article is based on recent conversa- 


tions with European business, financial an 
governmental! leaders. 


" 


frighten foreign investors more than 
their own external political situation. 

Although the political difficulties of 
Europe are the heritage of the war and 
the existence of dictatorships, they are 
partly due to the weakness of the 
British Government and to the fact that 
Great Britain has as yet not rearmed to 
the same extent as most of the Conti- 
nental European countries, notably Ger- 
many and Italy. These two factors com- 
bined have tended to weaken Great 
Britain's position in world politics. There 
is a certain group of Britons of high 
political and social standing who are 
more pro-German than _pro-French. 
Furthermore, the British are less in- 
terested in Eastern Europe than they 
are in maintaining the present frontiers 
of France, Belgium and Holland. Many 
in Great Britain, therefore, would like 
to see a treaty made with these coun- 
tries and Germany and Italy, leaving to 
Germany and Italy the rest of the Con- 
tinent of Europe. 

The French, because of their alliances 
with Czechoslovakia, Roumania, Yugo- 
slavia and the Soviet Union, do not 
favor any such action. They feel that 
once Germany has increased its terri- 
tory in the east, and has become eco- 
nomically stronger, it will turn to the 
west. The result is a constant conflict 
between Great Britain and France, 
which, of course, tends to strengthen the 
hands of Germany and Italy. This is 
an important factor contributing to the 
outflow of capital to the United States. 
It is also an important factor in the 
great optimism with which Europeans 
view the future of the United States. 


Why Europeans Are Bulls on America 


European countries, particularly Great 
Britain, realize that a continued revival 
of business depends to a considerable 
extent upon the revival of foreign trade. 
They realize that rearmament, while it 
increases production and decreases un- 
employment, is not a sound foundation 
for recovery. Recovery can come only 
with a real revival in the international 
exchange of commodities. The most 
optimistic, however, do not take a rosy 
view on the immediate future of foreign 
trade. The spirit of economic national- 
ism continues unabated. 


The United States, on the other hand, 
is the only major country where con- 
tinued improvement in business con- 
ditions is more dependent on domestic 
conditions than on international mar- 
kets. This the Europeans consider a 
great asset in favor of America. It also 
should be noted that European bankers 
and business men are not greatly con- 
cerned over the mounting public debt of 
the United States. Compared with their 
own situation, particularly with refer- 
ence to the public debt vs. national in- 
come, the United States comes out ace 
high. 

They also are unworried over the pros- 
pects for inflation, because all European 
countries, including England, are wit- 
nessing a degree of credit inflation, and 
in all countries the policies of the central 
banks are dominated by the treasuries. 
These factors combined are responsible 
for the great optimism with which 
Europeans view the American scene. As 
a rule they are not keenly interested in 
the outcome of the American election, 
and to judge from my own personal ex- 
perience they are more pro-Roosevelt 
than pre-Landon. 5 

Foreign capital will therefore continue 
to come to the United States. Even if 
the monetary problems of the gold bloc 
countries could be solved, there would be 


no rush to liquidate American securities . 


and to convert them into the currencies 
of the owners. 


Conditions in Individual Countries 


Of the various countries that I have 
visited, France, in my opinion, can exer- 
cise the greatest influence on the Amer- 
ican securities markets. French invest- 
ments in the United States are not as 
large as those of Great Britain or Hol- 
land; but the French as a nation are 
not as much accustomed to keeping their 
assets abroad, and as soon as conditions 
become favorable they repatriate them. 
Furthermore, in my opinion, the not dis- 
tant outlook for France is rather hope- 


ful and TI Believe that security prices | 


in France will show a material rise. 
The situation in France may be di- 
vided into two parts: (1) the position of 
the government, and (2) the position of 
the franc. Both are bound to exercise 


ticularly true in Sweden where the co- 
operative movement ‘can scarcely be 
said to be moving toward any sort of 
general collectivism. Rather, coopera- 
tive leaders seem to feel that the chief 
function of this remarkable organization 
of consumers (the Kooperativa Férbun- 
det, the leading national cooperative or- 
ganization), apart from a wholly dis- 
tributive and productive one, is that of a 
brake to halt the excesses of capital- 
ism.”5 From this discussion of competi- 
tion and prices, the rather surprising 
conclusion may be reached that coopera- 
tives need capitalism and capitalism co- 
operatives. 


“Production for Profit” 


When cooperators criticize production 
for profit, however, they are revealing a 
rather striking lack of knowledge of eco- 





3M. W. Childs, ‘‘Sweden, the Middle 
Way,” p. 50 


Continued on Page 326 


Europe: How 


an influence on the possible repatriation 
of French capital from the United 
States. 

My own opinion, based on observa- 
tion and conversations with people of 
all parties, is that the present govern- 
ment, the Front Populaire, is here to 
stay. The reason for this belief was ex- 
pressed by a member of the Left party 
who stated that the Front Populaire, 
composed, as it is, of the Radical Social- 
ists, the Socialists and the Communists, 
will either stick together or hang to- 
gether. With the experience of Italy, 
Germany and Austria before their eyes, 
they prefer to stick together. 

It also should be noted that the 
French radicals, such as the Communists, 
are not as radical as the name would 
connote. One may classify them as 
liberals with socialistic ideas whose 
main endeavors during their period in 
power will be to raise the standard of 
living of the working class. In my 
opinion, the present government, al- 
though the membership of the Cabinet 
may change, will carry out social re- 
forms patterned after the New Deal. 
The laws so far introduced and passed 
indicate that they wish to raise wages, 
curtail the hours of work, bring the cen- 
tral bank under the greater influence 
of the government, nationalize the mu- 
nitions industry and help the farmers. 

Such measures, flowever, are con- 
sidered by the more conservative as ex- 
tremely dangerous. Furthermore, the 
conflict between the Rightist and Leftist 
parties has led many in France to be- 
lieve that the country is in for a period 
of social unrest. This belief will tend 
to keep capital abroad 


The Currency Situation 

The French currency situation must 
be looked upon primarily from the politi- 
cal point of view. The Front Populaire 
received a number of votes because it 
advocated the end of the deflation policy 
and promised a policy of “reflation.” 
The Front Populaire also promised to 
maintain the present value of the cur- 
rency. The latter promise is proving 
rather embarrassing. Even before wages 
were raised and hours of work were 
curtailed prices in France expressed in 
terms of gold were higher than in all 
other countries which had depreciated 
their currencies. Recent legislation in- 
creasing wages and reducing hours of 
work will tend further to increase the 
cost of production. The discrepancy be- 
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tween the present price level in France 
and that in other countries, such as 
Great Britain, the United States and 
Belgium, therefore has become much 
greater. In spite of this, however, the 
present administration is determined to 
maintain the parity of the franc. The 
economic philosophy may briefly be de- 
scribed as follows: 

The revival of business depends to a 
large extent upon the easing of credit. 
This the government proposes to do 
through making more liberal use of the 
securities of the Bank of France. The 
government has appealed to the public 
to return to.the banks the 30,000,000,000 
paper francs hoarded and to repatriate 
capital from abroad. If the government 
should succeed only partly in these two 
schemés, credit conditions would be 
more satisfactory than at present, with 
a favorable influence on bond prices. If, 
on the other hand, the government 
should not succeed, and particularly if 
there should be a further tendency for 
capital to leave the country, I believe 
that the government would impose for- 
eign exchange restrictions before it 
would devalue the currency. 


In this connection the fact should not j 


be overlooked that foreign trade is of 


much less importance to France if the | 
colonies and protectorates are included . 


than to any other European country; 
also that foreign trade today is to a 
large extent a matter of clearing and 
compensation agreements and not so 
much of price structure. The present 
government feels that if it devalues the 
currency commodities would tend to rise 
thereby wiping out the benefits which 
labor has derived from the recent in- 
crease in wages. Although it realizes 
that the high price level will be a deter- 
rent to the tourist trade, yet, as one high 
French official stated, the welfare of 
French labor is much more important 
than whether Americans can live cheap 
in France. 

But if a new flight of capital should 
set in it is not unlikely that the govern- 
ment would place an embargo on gold 
and endeavor to maintain the stability 
of the franc. Whether this would lead 
to a dual type of currency such as exists 
in most countries of the Continent is 
as yet impossible to predict. Since, how- 
ever, a large number of people, particu- 
larly those of wealth, are convinced that 
the increasing discrepancy between the 
price level in France and neighboring 
countries must inevitably lead to de- 
valuation, the present policy of the gov- 
ernment wil prevent the repatriation of 
large portions of French capital. If no 
war should break out in Europe the out- 
look for France is very hopeful. France 
is a very rich country suffering at the 
present time from internal and external 
political difficulties. Once these diffi- 
culties are overcome the French nation 
could show a very rapid recuperation. 


England 


In order to understand the present 
and the future position of England it is 
necessary briefly to survey the leading 
factors which have shaped British eco- 
nomic developments since 1931. As is 
well known, after the abandonment of 
gold by Great Britain in September, 
1931, the British Government imposed a 
number of import duties. This suddenly 
gave Britain a new home market. It 
caused the establishment of new fac- 
tories which in turn resulted in an in- 
crease in building activity. 

The fact that prices of agricultural 
commodities and particularly foodstuffs 
declined much more rapidly than wages 
increased real wages and enabled labor 
to save. These savings were placed 
either in the building and loan societies 





or were used for the purchase of homes 
and. automobiles. 

The low money rate policy adopted 
by the British Government in conjunc- 
tion with refunding operations has also 
had a considerable influence on British 
industrial activity. The building and 
loan societies through a liberal policy of 
financing loans up to 80 per cent on 
first mortgages contributed materially 
to a building boom. With the exception 
of the depressed areas Great Britain en- 
joys even today a tremendous building 
boom. This of course has contributed to 
an increase in business activity and to 
a reduction in the number of unem- 
ployed. 

Rearmament 


In the midst of the building boom the 
British Government adopted a policy of 
rearmament so that business is now 
more active than ever. The immediate 
outlook, unless war breaks out, is good. 

But the long-range outlook is by no 
means as rosy. The building boom will 
sooner or later come to an end. As a 
matter of fact, it is generally expected 
that by 1937 building activity will ma- 
terially decline and that by 1939 it will 
be much lower. The speed with which 
Great Britain is rearming will un- 
doubtedly lead on the one hand to an 
overexpansion of certain branches of the 
capital goods industry and to an in- 
crease in wages. Already in certain in- 
dustries wages as high as £12 per week 
are being paid, a scale unheard of in the 
economic history of Great Britain. The 
tendency of food prices to rise through- 
out the world will tend to decrease real 
wages and may bring in its wake a de- 
mand for increased wages. There is an 
undercurrent of labor unrest. 

If a war in Europe should be avoided 
by the end of 1939 or 1940 the building 
boom will have run its course. Rearma- 
ment will have come to an end, leaving 
an overexpanded industrial plant and 
equipment and high wages. Many 
Britons therefore raise the question 
whether by that time Great Britain will 
not find itself in the same position it 
was in 1920, with this added difference, 
that the tariff policy is gradually under- 
mining the possibilities of an increase 
in foreign trade. 


The Future of the Pound 


At the outset let it be stated that 
British opinion, particularly in the City 
and in the treasury, is set against 
stabilization and against a return to the 
gold standard. This attitude was force- 
fully stated by Montagu Norman on his 
recent visit to the United States, when 
he said that the United States can keep 
the gold. Without stabilization and with- 
out a return to the gold standard the 
future of the pound will depend entirely 
upon the treasury. Treasury policy, 
however, will be determined primarily by 
its own needs. For the time being, and 
particularly so long as foreign capital 
continues to come to Great Britain, and 
so long as there is no repatriation of 
foreign capital on a large scale, the 
British treasury will maintain the pres- 
ent ratio between the dollar and the 
pound. For the immediate future I visual- 
ize the pound somewhere around $5. 

The British are not eager to disturb 
this position. Although ‘the Bank of 
England has the power to raise the 
fiduciary issue it has refrained from 
doing so. As notes in circulation have 
increased, it has bought gold. There are 
two reasons for this. First, the British 
did not want to disturb confidence in the 
pound. Second, it is not unlikely that 
the Equalization Account is short of 
sterling balances and in order to obtain 
them sold gold to the Bank of England. 


The question raised in London, how- 
ever, is, what will happen once the build- 
ing boom comes to an end, rearmament 
slows down materially and a repatria- 
tion of foreign capital sets in. It stands 
to reason that at the beginning the 
Equalization Account will use its huge 
gold reserves to meet these foreign de- 
mands. During this process, however, 
the pound may decline. A decline is also 
expected because of the unfavorable bal- 
ance of payments of Great Britain if 
capital movements are eliminated. 
British bankers who are looking beyond 
the immediate future are not so confi- 
dent of the pound. This to my mind is 
another factor which will keep British 
capital in the United States until it is 
felt that England again offers a safe 
and profitable place for investment. The 
long-range outlook for Great Britain 
does not look very hopeful. 


Holland 


Conditions in Holland are to a very 
large extent different from those pre- 
vailing in France. Of all the various 


countries that I visited only in Holland | 
| land has a great deal to lose and very 


did I find a unanimous desire on the part 
of statesmen and bankers to maintain 
the present parity of the florin. This 
does not mean that there are not groups 
in Holland advocating devaluation. As 
a matter of fact, placards can be found 
almost daily in Amsterdam and The 
Hague advocating it as the only remedy 
for the economic ills of Holland. The 
reason the Dutch are so interested in 
maintaining the present parity may be 
summarized as follows. 

(1) The process of deflation has 
reached a point where cost of production 
is not much higher than in countries 
which have depreciated their currencies. 
Furthermore, the recent rise in com- 
modity prices in Great Britain and in 
the United States will, it is believed, 
place Holland on a more competitive 


basis. That the Dutch Government is 
serious in its deflation policy can be 
seen from the recent decision to reduce 
Amsterdam and Rotterdam harbor 
charges 28 per cent to meet Belgian 
competition. 

(2) Holland imports more than she 
exports. A devaluation of the currency 
would undoubtedly result in an imme- 
diate increase in prices of manufactured 
commodities. This in turn would result 
in an increase in the cost of living 
thereby necessitating an increase in 
wages. This would not merely wipe out 
the benefits that might be derived from 
devaluation but would also bring in its 
wake considerable labor difficulties. 
With the labor problems in France and 
Belgium before its eyes, the Dutch Gov- 
ernment is not eager to take such 
measures. 

(3) Holland has large investments 
abroad stated in guilders. Dutch inves- 
tors know that if the currency should be 
devalued the gold clause would be disre- 
garded and that the return on their in- 
vestments would buy fewer commodities. 
As one important banker stated, ‘“Hol- 


little to gain from devaluing its cur- 
rency.” That, however, does not mean 
that Holland is definitely committed to 
gold. Holland will, in all probability, 
continue its present course, but if an- 
other outflow of gold should take place 
it is not unlikely that Holland would de- 
value and join the sterling bioc. I do 
not believe that Holland would institute 
foreign exchange restrictions, because 
that would do more harm than good. 
With conditions as they are at present 
in Europe and in South America, there 
is no outlet for Dutch capital but the 
United States. Hence Dutch capital will 
continue to remain in this country. I 
doubt whether Holland, in spite of its 
large investments in the United States, 
will exercise much if any influence on 
our security prices. 
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The Week in the Commodities: Cocoa Again at New 


OST commodities worked lower 
for the second week in succes- 
sion. Cereals were hit the hard- 
est as bears sold under the 

stimulus of rains, which in some parts 
of the country almost amounted to tor- 
rents, and cooler weather. Corn slumped 
badly and lost the premium which it 
held over wheat. Cocoa again was the 
leader for the bullish forces, reaching 
new highs at over 7 cents. The Annalist 
Weekly Index of Wholesale Commodity 
Prices dropped to 126.4 for the week of 
Sept. 1, as compared with 127.3 the week 
before and 126.2 on Sept. 3, 1935. Farm 
and food products suffered the worst in 
the decline, while prices for the metal and 
miscallaneous groups improved some- 
what. 

Wholesale prices in the United King- 
dom advanced slightly during the week, 
while German and Canadian price in- 
dices declined. 

DAILY SPOT PRICES - 


oody’s— 

Index. 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 
Aug. 26.11.83 1.25% ert 10.80 183.9 109.1 
Aug. 27.11.88 1.26 1.264% 10.82 183.8 109.0 
Aug. 28.11.78 Hea 1.22 10.87 183.1 108.6 
Aug. 29.11.70 1. 1.22 rae nek hon 
Aug. 31.11.76 1.23 1.22% 10.89 183.3 108.7 
Sept. 1.11.87 1.21% Lo 10.69 183.4 108.8 
Cotton — Middling oT. New York. 
Wheat—No. domestic, New 


bet == Corn—No. 2’ yellow, New York. Hogs 

Moody’ S average, good and choice, Chicago. 
ie ‘s Index—Fifteen py SS 

1, 1931 = 100; March 1 . 

Farm cash income soared in July to 
the highest levels since 1929. According 
to the Department of Agriculture, in- 
come in July, including $24,000,000 in 
government rental and benefit payments, 
totaled $711,000,000. In June of this year 
cash farm income was reported by the 
department at $639,000,000 and in July, 
1935, at $470,000,000. In the first seven 
months of this year total income 
amounted to $4,024,000,000, a gain of 17.5 
per cent over the corresponding period 
of last year. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of countey) .. 


Canada. U.K. France. im... 
eaecenss cece 1926 1926. July,’14. 1913. 
Day compiled.... Fri. Sat. Sat. Wed. 
Week Ended: 
1936. 
a 72.8 69.0 377 103.9 
July 11........ 73.9 69.5 378 104.1 
july epgaers M41 698 381 104.2 
uly 25........ 74.7 8 70.0 383 104.1 
MU Bon ccnees 74 70.2 389 104.5 
Aug. 8........ 76.3 70.2 393 104.7 
Aug. 15.. /%6.1 - 70.4 bio 104.8 
Aug. 22........ 76.1 70.6 104.6 


Most of the sharp gain in cash farm 
income was caused by the much better 
prices received for grains, especially 
wheat. Receipts for that particular com- 
modity in July, according to government 
figures, were the fourth highest on rec- 
ord. Then, too, forced marketings, be- 
cause of the drought, have undoubtedly 
temporarily aided the farmer’s income. 


THE GRAINS 


Persistent light liquidation was evident 
in the leading grain markets during the 
week. Corn was especially weak and on 
several occasions broke the full limit 
permitted by Chicago Board of Trade 
regulations. With the weakness in corn, 
which did much to encourage selling in 
other departments, rumors were circu- 
lated that the actual crop would turn out 
to be larger than present estimates 
would indicate. One recent government 
report stated that the corn crop would 
be the lowest in half a century. The 
first private estimate of corn to make 
its appearance placed the crop at 1,479,- 
000,000 bushels, or 40,000,000 above the 
last government estimate. 

The September corn contract dipped 8 
cents from the high of last week and 


Highs; Corn and Wheat Off 


closed 7% cents lower. The late May de- 
livery closed at 87% cents, off 45% cents 
during the week. With feedstuffs at 
relatively high prices interest picked up 
in other commodities. The first sale 
since 1932 for future delivery of black- 
strap molasses was made on the New 
York Coffee and Sugar Exchange. 
Wheat traders expressed uneasiness 
over the failure of the Canadian Govern- 
ment to raise the minimum price of 
wheat from the prevailing 87%-cent 
level. Until the official announcement 
was made reports were circulated that 
the minimum would be increased, which 
fed the fires of the wheat bulls. Rains 
and cooler weather also worked against 


higher staple prices. Liquidation in the 
wheat market was for the most part 
orderly, with the leading foreign ex- 
changes showing the same dullness. 

The September option closed on Tues- 
day at $1.08%, a loss of 2% cents from 
the close a week earlier. The May de- 
livery lost 2% cents to close at $1.05%. 
At these prices September wheat com- 
mands a premium of 3% cents over the 
same corn contract, whereas last week 
the latter was 2 cents a bushel higher. 
October Winnipeg closed at 95%, a frac- 
tional loss from a week ago. 

Lower wheat prices found reflection 
in the flour prices and quotations sagged 
in the latter part of the week. Bakery 
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-—— In Terms of Current U. S. Dollars—————_—___—_-.___ All 
1. 2. 3. a 5. 6. & 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. laneous. modities. Dollar. 
Sep. 3...1181 135.2 110.0 165.0 109.8 98. 82.5 126.2 74.8 
1936 
July 21...119.6 123.8 110.7 170.8 112.9 111.8 97.1 87.1 125.i 73.8 
July -121.5 127.1 111.1 170.8 112.8 111.8 97.1 87.1 126.6 74.8 
Aug. 124.4 128.2 111.7 169.4 112.8 111.8 97.3 87.1 127.8 75.8 
Aug. 11...123.9 128.3 111.0 167.1 112.8 111.8 97.3 $7.0 127.4 75.5 
Aug. .127.9 129.4 111.3 165.7 112.7 111.8 97.3 87.0 129.0 76.5 
Aug. 2...124.8 127.2 7111.0 165.7 112.7 111.8 97.3 86.9 127.3 75.5 
Sep. 1...123.3 126.1 110.5 165.7 112.8 111.8 97.3 87.0 126.4 75.0 
Mi aw gee” tRevised. {Based on exchange quotations for France, ew 
and Holland. ck figures: For weekly figures from April 1927, to Dec. , 1935, see 
‘He ANNALIsT of June 22, 1934, page , and Dec. 27, 1 , page gga 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Sept. 1,1936. Aug. 25, 1936. Sept. 3, 1936. 
Wheat, No. 2, red, c. i. f. domestic (bu.).. $1.21 $1.24% $0.98 
Corn, No. 2, yellow (bu.)...... 0 ........- 1.20 1.294; .94 
re ee ee accuse. ensencace 53 54 .36 
Rye, No. 2, Western Gemnestie, ce. i. £. (bu.) 88 90% 45% 
Barley, malting DL. Veciha i tehebatedenants 1.41 1.46 83 
— choice heavy steers, Chicago(100 lb.) 9.21 9.31% 12.13% 
Hogs. day’s grerege Chicago (100 Ib.)...... 10.69 10.98 11.52 
on, middlin —_ heeiaaiagaiannea ‘1187 ‘1191 (1065 
Wool, ‘tine staple ‘ erritory (Ib.)............ 87 87 -TH% 
Wool, Ohio delaines, scoured (Ib.).......... 90 90 -77% 
Beef, choice Western dressed steer, 700 Ib. 
ee MN cs cc asnsdetacnseccdes 14.00-14.50 14.00-14.50 18.50-19.50 
Hams, picnic db.) Resceseacceceesoonce 15% -15% 17 
PORK, BOSS (160 ID.)......cccccsccees 31.00 31.00 .36.00 
Pork: | RARE 21 21 27 
ou Br. ones (ib eet tn areal ats et ee eee .0473 Sone oox * 08, 
‘offee, Santos ° tS i ; s j a 
nn eaane ‘08 08 : 
Flour, carlots, 98 cotton basis come. idee wee 8.35-8.50 8.60-8.75 8. .05 
rd, choice estern (100 Ib.)............. 11.90-12.00 12.05-12.15 16.90-17.00 
Cottonseed oil, bleachable (160 Ib. py OE 10.01-10.10 10.15 n 9.77-9.78 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.)....... 05% .05%—.05% .0614-.06% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.).............. -07%4-.07% .07%4-.07% 07% 
Cotton yarn, Southern twe- ply warps, No. 
EE oa. eoni- LG raieata as enrnsstaueinedeas 27% .28% .30 
Worsted yarn, Bradford, 2-40s, halfblood 
COMED 2 os ca gunaecestccencucs 1.48% 1.48% 1.33% 
Silk, 78% pl Japan, 13-15 size for 
DORI GOPeey GA) cccccccccesccccccces as. 71 1.73-1.78 1.82-1.87 
Rayon, 150 denier, Ist eating RG. caxeses .60 57 
Coal, anthracite, stove, company (net ton). 6.33 6.35 6.50 
Coal, bituminous, steam, mine run, Pitts- 
burgh Cn <-cnceskthdvddbnh taeikianes 2.00 n 2.00 n 2.05 
Coke Denaoeiie furnace,at oven(net ton) 3.65 3.65 3.50 
Gasoline, at refi nery. Oil, Paint and Dru 
Reporter avge. at refinery centers( al. Jt 0575 0515 0576 
Petroleum, crude, at well, Oil, Pain 
one Reporter average for 10 fields (bbl. “ 1.286 1.286 1.122 
g iron, Iron Age composite (gross ton).. 18.73 18.73 17.84 
Finished gost. ice a 4 oo com mite oe ) 2.159 2. y-- 2.124 
opper, electrolytic, deliver onn 1 ‘ d 
i cease laa wiirdewuatasedewnc esac ose j ree 
Tin Straits Mkt ne ndgerckeetatcuemeses 43125 -4200 48875 
i Se es MED CEA cc ccescccsccsccecs d .0480 -0460 
"3p Sf RSP S ae .33 .33 35 
Hides, heavy native steers. Chicago (Ib.). 13 13 13% 
Paper, ee contract mY at Gale Siew 41.00 41.00 45.00 
Paper, wrap 1 epee d 04 045 
Rubber, en tok nn ee a al 11% 
tPrices for previous Friday. {fClosing price of nearest future contract. n Nominal. 











grades were marked down 5 cents a bar- 
rel while the so-called “family” grades 
lost as much as 10 cents. 

Oats declined to lose more than 3 
cents on all deliveries. September ended 
the week under review at 395% cents, a 
loss of 3% cents a bushel. The Decem- 
ber and May contracts acted likewise. 
In spite of the present weakness in the 
price of oats leading cereal makers re- 
port that their requirements are large 
and will have to be filled at current or 
higher prices. Prices for rye moved in 
sympathy with the other grains. 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as rey 
ported by the Dominion Bu- 


reau of Statistics) 
-~Week Ended Friday— 


Aug.21, Aug.14, Aug.23, 
1936. 1936. 1936. 

Byperts, inc. from U. 
|” RRS 4.527 5,355 3,059 
Exports for seasont.. 15,569 7,273 


Elevator stocks and 
afloat at week-end{.123,295 117,120 2 7 


“Including also exports into U. S. for 
consumption. +Since Aug. 1, 1936 and 935. 
tIncluding stocks at U. §Revised. 

During the week the directdrs of the 
Board of Trade made an unexpected 
move and broadened the limits for all 
grain prices. The old limits were estab- 
lished on July 28, 1933. Daily trading 
limits on grains deliverable in Septem- 
ber are now 8 cents in either direction 
for wheat, corn, rye and barley, while 
oats are limited to 6 cents. It was stated 
that the move was made to prevent an- 
other incident like that when the last 
May contracts were to be delivered. As 
a result of the limits many traders were 
forced to accept delivery when they 
would have preferred to liquidate. 


COTTON 


Dull trading marked the cotton mar- 
ket during the past week. Volume. 5s 
the lowest since the middle of June and 
prices moved up from 1 to 3 points. The 
October delivery closed on Tuesday at 
11.47 cents, a gain of 1 point. The late 
July delivery closed at 11.64, an increase 
of 3 points. 

The current dullness in the cotton 
market is probably due to the lack of 
definite knowledge on the actual crop as 
much as anything else. Crop opinions 
vary widely. The Journal of Commerce 
states that the cotton crop this year will 
be some 10,980,000 bales, a loss of 532,- 
000 bales during August. The govern- 
ment report, released on Aug. 8, placed 
the cotton crop at 12,481,000 bales, but it 
is now recognized that a downward re- 
vision in that estimate is necessary. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as 

reported by the New York Cotton 
Exchange) 
--W’k Ending Thursday~— Yr.'s 


Aug.27, Aug.20, Aug.29, 4 ge 
1936. 1936 1935. . C. 


. ports. 


Movement Into Sight: 
During week ..... 182 
Since Aug. 1...... 519 

Deliveries During Week: 
To domestic mills. 60 79 55 
To foreign mills.. 55 65 84 


To all mills...... ~ 115 144 139 
Deliveries Since Aug. 1: 


118 231 


577 


To domestic mills. 367 246 

To foreign mills. 255 366 

To all mills...... 622... 612 
Exports: 

During week ..... 39 42 72 

Since Aug. 1...... 142 212 
World Visible Supply (Thursday) : 

World total ...... 3,128 3,061 3,071 


Week's change ... +4 —2 +492 
U. S. A. only..... 2b90 2,307 2,293 
Certificated Stocks: 


Thursday 


The crop is now estimated at about 60 
per cent of normal, with the yield per 
acre placed at 171.4 pounds, or 3.8 un- 
der the average for the past ten years. 
In the 1934 drought the cotton crop was 
said to be 53.4 per cent of normal. In 
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1935 and 1933 it was 62.9 and 65.3 re- 
spectively. 

At present there is an acute shortage 
in many types of cotton goods despite 
the highest level of cotton mill activity 
in several years. Current retail prices of 
most lines in cotton goods are below re- 
placement quotations and merchants fear 
that a rise in prices is due before the 
year ends. Although the cotton mills are 
now holding up prices in anticipation of 
a larger demand most retailers feel that 
any rise in retail prices, especially at this 
time, would result in a sharp drop in 
sales, and are reluctant, therefore, to or- 
der goods at higher prices. 


SUGAR 

Irregularity marked the sugar futures 
market during the week. Prices for some 
contracts moved up a point or so, while 
other options lost a similar amount. 
There is somewhat of a deadlock over 
prices as sellers have offerings at 5 to 10 
points higher than the refiners are now 
ready to pay. Until the raw sugar mar- 
ket improves it does not appear likely 
that the majority of refiners, other than 
those located in the South, will take 
much interest in the market. The 
drought, with its consequent effect upon 
the fruit crop and the amount of such 
available for canning, has played no 
small part in the current apathy in sugar 
dealings. The Southern refiners are an 
exception to the rule. Because the Louisi- 
ana crop will not be available to them 
until October they have entered the mar- 
ket for raws. 

COFFEE 

In the heaviest trading since June the 
“Old Rio” contract dropped to the low- 
est levels since 1903. Because of the poor 
grade of coffee that option represents, 
the decline is not very important and it 
did not affect the new option on Santos 
to any great extent. At its worst the 
“Old Rio” delivery was off 33 points to 
4.19. The September delivery of Santos, 
on the other hand, closed up 8 points at 
9.00. The late July Rio option closed off 
an equal number of points at the same 
price. 

Selling in coffee came chiefly from 
Brazil, whose orders were also responsi- 
ble for the rally which occurred late in 
the week. It is stated that considerable 
apprehension has developed over the at- 
tacks on Brazil's restriction policy. About 
6,300,000 bags of coffee are scheduled 
for destruction this year, which is equiva- 
lent to about 30 per cent of the new crop. 
Even where this is done, however, the 
carryover at the end of this season would 
still be some 3,000,000 bags over “nor- 
mal” working stocks. 


COCOA 

A combination of factors were respon- 
sible for cocoa continuing its trek into 
new high ground and thus holding the 
spotlight in the commodity markets. Ad- 
vices were received during the week that 
the major portion of the African cocoa 
crop was badly in need of rain. A pro- 
tracted dry spell during July and Au- 
gust is responsible for the present con- 
dition. It has been maintained for some 
time that the world production this year 
would be considerably short of consump- 
tion and the latest African dispatches 
served to whip bullish ardor to a new 
high pitch. The three late options all 
crossed the seven-cent marker. The July 
delivery, which is currently the most 
popular, reached 7.13 cents and closed 1 
point lower for a net gain of 14 points. 

Wall Street interest in the current 
move in cocoa is reported as heavy and 
manufacturers continue to accumulate 
contracts. Department of Commerce fig- 
ures released during the week showed a 
7.8 per cent gain in the consumption of 
confections in this country during July, 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 


October. December. January. March. 

Cotten: High. Low. High. Low. High. Low. High. Low. High. 
. Serres 11.55 11.40 11.58 11.43 11.60 11.48 11.70 11.53 11.68 
FS ee 11.49 11.39 11.53 11.42 11.56 11.46 11.62 11.52 11.63 
( } eee 11.62 11.43 11.69 11.51 11.71 11.53 11.78 11.60 11.79 
pS 11.50 11.39 11.57 11.47 11.57 11.51 11.64 11.55 11.66 
rc > ae 11.46 11.35 11.52 11.42 11.55 11.45 11.60 11.50 11.64 
Pc) ee 11.34 11.30 11.41 11.36 11.42 11.38 11.49 11.45 11.52 

Week's range..11.62 11.30 11.69 11.36 11.71 11.38 11.78 11.45 11.79 
Aus. ree 11.43 11.31 11.49 11.37 11.49 11.40 11.58 11.46 11.62 


is. Betceacasee 11.49 11.41 11.55 11.45 11.60 11.50 11.65 11.55 11.68 
Sent. 1 close... ..11.47t 11.48 11.49t 11.52n 


Contract { 12.78 9.80 12.78 


range 
Wheat: September. December. 
High. Low. High. Low. 
eee 1.12 1.1 1.117 1.1 
CS ee rig 4 1.1 1. 
c' See 1.12 1.11 1.11 1.09 
ae 2 Rpe ks 4 sane Ser +e Lore 
i Sa ‘ 08% . é 
a, ear 1.10 1.08% Lod 1.07% 
Week’s range 1.12% 1.08% 1.11% 1.07% 
CS er ee 1.1 1. 1.09% 1.073 
Se x. eee To ioe 1.09% Look 
Sept. 1 close.. O8%t 1.07%t 
Contract y 1.1 82% 1.15 85 
range 1 Aug. 19 Apr. 3 Aug.3 May 28 


h. Low. High Er 


-60 
11.56t 11.58 11.62t 


9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.50 
J1.10 Ja.9 J1.10 Ja.9 Jl.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Au.29 


May. 
High. Low. 
1.10% 1.08% 
1.09 1.07% 
1.09% 1.085% 
1.10% 1.0858 
1.09 1.06% 
1.08% 1.06% 
1.10% 1.06% 
1.085% 1.06% 
1.08% 1.05% 

1.05%t 
1.16 1.054 
Aug. 3 Sept. 


Traded week ended Friday, Aug. 28, 143,975,000 bushels; previous week, 200,363,000. 


Weekly Range 


First Two Da Week Week 












































Week End antes Ended 
—Sept. 5, 1936.—— Aug, & , 1936. Aug.22,1936. Contract Range.——— 
Corn: High. Low. Close. igh. — 1a 1 High. Date. Low. Date. 
Bent. oe 1.05 1.05t - by Aug. 19 .56% May 23 
ee ath -91 : = oe” Aus. 18 19 = sure 3 
ay waaisinate ‘ 74 mo u d uly 
Bushels traded*..................--. ae 161, 9500 . 
Oats: 
RS. (eos ae F ‘ t d A2 4 Aug. 19 . June 2 
Dec. bahar s Bh ag 0h t a 3 42 aa P Aug. 19.26 May 2 
anaekee d é ¢ F d ug. ‘ 2 
Br chels eR Serr eae 20,281,000 . widhted 
Rye: 
Sent. er j j t 84 -81 .87 81% .87 Aug. 19 .4 May 4 
. +5 bia a t -82 an a - tes Aug. ” . June A 
MBY ici takes Tm OR te PBs gt Aus - 
Coffee—D (Santos No. 4): 
ee 8.90 8.85 9.00n 9.01 8.84 9.11 8.89 9.23 Aug.11 7.91 Nov. 25 
hs wake ecard 8.95 8.84 8. .00 9.08 8.86 9.20 895 9.31 Aug. 10 8.22 Jan. 10 
March 8.98 8.82 8.98 9.09 886 9.25 8.95 9.35 Aug.10 840 May 1 
eee 900. B81 9.00t B12 8:08 9:32 9.02 9:35 Aue. 10 902 Aug. 2 
ee yerr J . x . i 4 1 
,, a (ds SR 475 543 ” “s 
Coffee—A (No. 7) “‘Old’’: 
SS aaa nes 4.20 4.19 4.20n 4. 4.15 4.88 4.61 5.77 Jan. 24 4.15 Aug. 28 
Gg = dalaalea ‘2 ry ‘3 n ‘7 a re ‘- er) san. a = aur. 28 
‘ On ° x \ s ‘ " 4 Aug. 28 
Contracts traded .................. 467 119 ts ” 
a —— ee (No. 7) ened ges ane P 
IE. ccccces 77 n \ ‘ 5.91 5.91 6.25 Aug. 4 5.25 M 2 
Ree 5.93 5.93 5.88n 6.05 5.95 6.12 6.00 6.55 Aur. 4 5.30 May 1 
March ...... 6.10 6.00 6.06t 6.28 6.10 6.29 6.18 6.65 Aug. 3 5.55 May 1 
yay eee + es eH n $3 $23 +s ‘3 a4 Aug. 3 5.57 July 1 
‘ .21n yi \ ' .78 Aug. 4 9 ] 
Contracts traded .........-s:cc000s 162 125 oS ee 
Sugar—No. 38: 
Sept. 2.74 2.70 2.7. 14 2.73 2.68 2.78 2.75 2.90 June a7 2.01 Jan. 7 
e558 0665 -70 2.70 2.70@2.72 2.73 2.69 2.74 2.73 2.86 Apr. 2.17 Jan. 6 
Jan. 51 2.51 2. 2.51 2.52 2.50 2.51 2.49 2.70 Apr. is 2.13 Feb. 5 
Mare 2.49 2.49 2.4 49 2.50 2.48 2.48 2.47 2.67 oa 12 2.31 Mar. 5 
May a Oe ms a 00 2.50 2.49 2.50 2.47 2.67 May 11 2.40 July 29 
Ju 3 . 2.52 2.50 2. 52 2.52 2.49 251 2.50 2.62 guly 13 2.42 July 29 
Sept. 1937.. 2.51 250 2. .52 or rae aa ... 2,51 Sep 50 Sep. 1 
ontracts traded .............0.5..- 741 324 
Cocoa: 
Sept. ....... 665 664 6.65n 6.70 6.40 6.40 43.23 6.70 Aug. 27 5.03 Nov. 12 
Dec. ........ 6.84 668 6.83t 6.88 6.54 6.51 6.36 6.88 Aug. 27 5.13 Mar. 25 
Jan . 6.88 6.73 687n 6.89 6.56 6.56 6.42 6.89 Aug. 28 5.15 Mar. 15 
March . 6.97 681 695696 698 666 665 647 6.98 Aug. 27 5.30 Apr. 28 
Fay 7.05 690 7.04n 7.066 6.74 6.73 655 7.06 Aug. 27 5.40 May 
Ae 7.13 698 7.12n 7.11 6.81 6.78 6.61 7.13 Sep. 1 6.36 July 2 
Sept, 7.10 7.10 7.19n non bee ad --. 7.10 Sep. 1 7.10 Sep. 1 
Gilecaaae NE oc a. ch osracxswauet 2,393 1,507 
Hides: 
OS rer ve wild ae 11.18 10.78 11.06 10.92 13.33 Oct. 16 10.65 July 14 
SE ince Bin 11.47 11.40... 11.51 11.15 11.43 11.25 12.98 Jan. 17 10.90 July 9 
—- weer”. Fs ee 11.83 11.50 11.71 11.60 13.04 Apr. 8 11.20 July 9 
eer B.2Wv@8... 12.13 11.85 12.00 12.00 12.81 June 10 11.59 July 10 
Sept. 1937.. aaa ea 12.38 12.35... --- 12.38 Aug. 28 12.35 Aug. 27 
lontracts traded ...............s00- 550 385 
Rubber: 
Sept. .......16.40 16.25 16.39@16.41 16.28 16.00 16.18 16.05 16.71 July 10 13.07 Oct. 9 
Dec. ........16.57 16.37 16.56t 16.45 16.18 16.33 16.21 16.82 July 10 14.65 Jan. 10 
(| ESR Ire --. 16.60n ee -.-- 16.29 16.26 16.78 July 15 15.61 May 7 
March ..... 16.65 16.51 16.65 t 16.56 16.29 16.43 16.31 16.90 July 10 15.58 May 8 
May ar a 16.62 16.73@16.75 16.64 16.40 16.50 16.43 17.00 July 10 15.98 June 5 
-16.78 16.69 16.80n 16.66 16.47 16.51 16.51 16.78 Sep. 1 16.47 Aug. 2 
y _ MERA MRE wo sik svansivassie 61 312 
Silk: 
Sept 1.66 1.62 1.64%t 1.66 1.69 1.62% 1.73%1.67 1.80 Jan. 28 1.39 June 1 
SS tees eae 1.59 1.56 1.59t 1.61 1.59 eed, 1.59 1.69% Aug. 7 1.38 June 1 
tO ESOP 1.58 1.56 1 1.60 ette4 1.65 1.57%1.69 Aug. 6 1.38 June 1 
March ...... 1.59 156 1 — 1.65% 1.58 1.69% Aug. 7 1.56 Sep. 1 
CRRNNGES CHO os cccvccscvecnes 19 
Wool Tops: 
3 96.6 96.6 a ... 103.7 Feb. 5 93.0 Mar. 31 
a 97.0 97.0 97.0 96.1 103.7 Feb. 5 92.2 Apr. 2 
6. 7.0 96.0 96.0 96.8 96.8 104.1 Feb. 4 92.8 Apr. 2 
6. 7.0 965 965 96.5 96.0 98.5 May 21 94.5 July 3 
97.1 96.6 97.0 96.0 98.5 May 21 94.5 July 3 
97.5 97.0 ae --- 975 June 1 9.5 July 2 
96.5 b ae nae hea? aeedxe aa aaoKee 
10.01@10.10 10.25 10.01 10.55 10.29 10.55 Aug. 19 8.65 May 23 
9. 10.00 10.19 9.99 10.48 10.24 10.48 Aug.19 8.51 May 20 
9. 10.00 10.15 9.97 10.41 10.17 10.41 Aug.19 8.45 May 20 
9.97@10.00 10.15 9.97 10.42 10.20 10.42 Aug.19 8.72 May 29 
10.00@10.01 ae 9.98 10.44 10.21 10.44 Aug.19 9.84 July 29 
8. 56 «68.50 8.43 8.67 844 8.67 Aug. 14 8.22 June 5 
8. .67 8.57 8.54 8.77 855 8.79 Aug.14 8.35 June 4 
8.68 n 8.61 861... -.. §.82 Aug.13 8.43 June 29 
8.75@8.80 8.70 8.70 8.89 8.65 892 Aug. 14 8.46 June 29 
; 8.83@8.88 8.72 8.72 8.84 884 894 Aug. 13 8.64 July 3 
} fee ... 8S9n ha .-. 8.81 --- 8.81 Aug. 20 8.81 Aug. 20 
Contracts traded ................... 162 45 


a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. 
+Corrected. 


*Week ended Friday. 


Closed Saturday: Silk, indefinitely; cocoa, May to September; coffee and sugar, 
inclusive; wool, 


June to Sopteeer ; hides, rubber and copper, June 27 to Sept. 5, 


July and August. 








as compared with the same month last 
year. A record Fall and Winter business 
is anticipated by leading chocolate man- 
ufacturers. 
RUBBER 

On slightly better volume the rubber 
market made headway during the past 
week, although most rubber manufac- 
turers remained on the sidelines. The 
September option gained 33 points to 
close on Tuesday at 16.39. July deliveries 
gained a like number of points to close 
at 16.80. London and Singapore markets 
displayed a firm tone. 

World rubber stocks at the end of July 
were placed at 569,775 tons, a decline of 
96,000 tons since the end of last year. 


HIDES 

Military demand from European 
sources was responsible for a sharp rise 
in the hide market. Manufacturers of 
boots, shoes and saddles for military 
uses are reported to be the main buyers 
at present. The December option rose 
more than 60 points during the week to 
reach 11.47. The June contract was in- 
active but bettered the 12.00 level. 


SILK 

Liquidation continued in the silk mar- 
ket, although volume was restricted to 
very low levels. Most of the selling was 
said to have come from Japanese sources 
as a result of war threats on both the 
Russian and Chinese fronts. During the 
past seven days the August contract was 
closed out while trading was begun in 
the April option. 

Silk cofsumption in August will prob- 
ably be about 42,000 bales as compared 
with 36,658 in July. In August of last 
year 41,715 bales of silk were taken by 
the mills. 

WOOL 

The futures market in’ wool tops was 
irregular, most contracts closing at about 
the same levels as a week ago. The 
first of the new wool sales in Sydney 
was pronounced a success as prices were 
from 5 to 10 per cent higher. York- 
shire was the most active buyer, while 
France and Germany ranked next. De- 
spite present military demands Japan 
was lacking as an active bidder. 


COTTONSEED OIL 
Some liquidation was noticed in the 
market for cottonseed oil. Offerings 
were slight, however, and well taken on 
a scale down basis by shorts covering 
their accounts. Trade interest in the 
market was only fair, but several cotton 
houses were small buyers. The March 
contract closed on a bid of 10.00 some 

11 points lower than a week ago. 


THE NON-FERROUS METALS 

Copper futures worked high in a rela- 
tively dull week. Most domestic spot 
sales were at the old level of 9% cents 
with not a great deal of interest being 
taken in trading, although it was better 
than the preceding week. European 
prices ranged between 9% cents a pound 
to as high as 9.72 cents with sales re- 
ported at both levels. Speculators there 
are apparently not concerned over the 
reports that several foreign producers 
will step up operations in the near fu- 
ture. Domestic sales of copper in Au- 
gust were about 25,500 tons, as com- 
pared with 175,000 in July. Considering 
the highly speculative situation during 
the better part of July the comparison 
is not extremely bad. 

During the week two important copper 
producers in this country announced 5 
per cent wage increases. Divisions of 
both American Smelting and Kennecott 
raised the pay level while, the latter com- 
pany stated that some of its mines which 
had been closed for as long as six years 
would be reopened on a one-third of ca- 
pacity basis. La RUE APPLEGATE. 
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Financial News of the Week 


ET income of the American Tele- 

phone and Telegraph Company 

in the second quarter of this 

year was the highest since the 
first quarter of 1932. Profit for the 
three months ended June 30 was re- 
ported at $36,832,000, as compared with 
$34,448,000 in the first quarter and $28,- 
937,000 in the corresponding period of 
last year. These figures do not include 
the proportionate interest of American 
Telephone in the undivided profits or 
losses of subsidiaries. 

The current gains being made by the 
foremost telephone enterprise are de- 
spite numerous rate cuts, especially in 
the latter part of 1935 and thus far in 
the current year. A higher level of 
business activity has been chiefly respon- 
sible for the better earnings of the com- 
pany. While local calls have shown a 
marked increase, partially because of 
lower rates in many sections, toll reve- 
nues have also expanded materially 
under the stimulus of further rate cuts, 
some of which were made by the com- 
pany itself without being ordered by the 
Interstate Commerce Commission or 
other political bodies. 

In July American Telephone reported 
a station gain of 28,600, as compared 
with a loss of 22,900 in the same month 
of last year. In the first seven months 
the company has added 413,600 stations 
to its list, which is almost equal to the 
total gain for all of last year. For back 
figures see The Annalist of June 5, 
1936. 

For the first quarter of this year 
International Telephone and Telegraph 
profits totaled $1,743,000, after adjust- 
ment for seasonal variation, as com- 
pared with $2,228,000 in the final period 
of 1935 and $1,363,000 in the initial 
quarter of that year. Because of the 
wide foreign interests of the company, 
and consequent bookkeeping difficulties, 
second-quarter figures are not yet avail- 
able. 

The Spanish interests of this company, 
which at the end of last year had a bal- 
ance-sheet value of almost $50,000,000, 
have not yet been seriously harmed by 
the civil war in that country. Accord- 
ing to newspaper reports the company’s 
properties have been promised protec- 
tion by both of the warring factions. 

Table I gives certain items from the 
annual reports of the company for the 
calendar years 1934 and 1935. These data 





TABLE I. INTERNATIONAL TELE- 
PHONE & TELEGRAPH CORP. 
(Thousands) 

--Year End. Dec. 31— 

1935. 1934. 

Total income........... +$96,615 +$92,004 
Operating expense..... 60,802 59,527 
Per cent exp. to income 62.9 64.7 
Available for charges... 15,866 13,827 
Charges ............. 9,905 232 
Times earned.. 1.60 1.35 
Net income............. 5,787 2.080 
a share....... 0.90 0.32 
Surplus after dividends 5,787 2,080 


-—tDec. 31——- 
“19 1934. 


Invested capital........ $431,160 $425,203 
Per cent earned on cap. 1 0.49 
Net properties.......... 620 281,110 
Per ct. earned on prop 2.04 0.74 
Working oe. neue 24,675 26.128 
Current ratio.......... 1.48 1.48 
Profit and loss surplus 8,592 2,770 


tNot comparable with preceding figures 
termed “gross operating earnings."’ tEx- 
cludes Spanish Telephone and Postal Tele- 
graph and Cable, and therefore data is not 
comparable with prior year figures. 


will bring up to date the table published 
in The Annalist of Dec. 21, 1934, 
which gave figures back to 1924. The 
information contained in Table I is not 
strictly comparable with that published 
earlier because of the current omission 
of several subsidiary companies in the 
report. 

Earnings of the Western Union Tele- 
graph Company receded somewhat in 
the second quarter of this year. Profits 


amounted to $1,500,000, after adjust- 

ment for seasonal variation, as com- 

pared with $1,620,000 in the previous 

TABLE II. WESTERN UNION TELE- 
GRAPH 





(Thousands) 
-~Year End. Dec. 31—, 
1935. 1934. 
Gross revenue ......... $89,869 $87,230 
Total income .......... 10,603 7,595 
Bond interest ......... 5,344 5,352 
Interest times earned.. 1.98 1.42 
EGE BOOMERS 0 ccc cccccccs 5,258 2,243 
Earned a share........ 5.03 2.15 
Total dividends ........ 2,090 ae 
Surplus after dividends 3,168 2,243 
_ Dec. 31 
935. 1934. 

Invested capital ....... $367,512 $364,608 
Per cent earned on cap. 1.43 0.62 
ERI 333,813 1333,738 
Funded debt ........... 106,132 106,514 
Cash and eauivalent... 16,466 10,348 
Working capital 19,020 15,844 
Current ratio .......... 2.38 2.41 
Profit and loss surplus. 98,469 95,326 


{Does not include reserves for mainte- 
nance and depreciation of certain lines and 
cablea 


quarter and $1,106,000 in the three 
months ended June 30, 1935. 
On Aug. 1 the company paid off $15,- 


000,000 in 6% per cent bonds due on 
that date. Payment was made from 
treasury funds together with a “small 
bank loan.” 

Table II gives certain items from the 
annual reports of the company for the 
past two years. These data are compara- 
ble with that published in THE ANNALIST 
of Aug. 30, 1935, which gave figures 
back to 1923. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Amalgamated Leather Company (6-19-36)— 
Stockholders of the company, who were 
to have voted last week on recapitalizing, 
voted instead to adjourn their meeting 
until Sept. 17. 

American IL tive Company—The Mc- 
Intosh & Seymour Corporation, Diesel 
engine manufacturing subsidiary of the 
company, was merged with the parent 
company on Sept. 1. Robert B. McColl, 
president of McIntosh & Seymour, is to 
become a vice president of American 
Locomotive. 
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Amoskeag Manufacturing Company (8-7-36) 
—It was said liquidating trustees of the 
company have given the Manchester re- 
habilitation committee an option on physi- 
cal property of the mill until Sept. 3. 


Autocar Company (5-8-36)—Directors of the 
company, manufacturer of motor trucks, 
last week consented to recapitalization as 
authorized on April 29 by the stockhold- 
ers. The plan provides for extension of 
the company’s first mortgage bonds. 

The board said the Phoenix Securities 
Corporation, which controls the company, 
had agreed to provide $310,000 of the new 
capital through the issue of ten-year de- 
bentures and would receive a bonus of 
60,000 shares of new common stock. 


Bethichem Steel Corporation (3-6-36)—The 
company has filed under the Securities 
Act of 1933 a registration statement cov- 
ering $55,000,000 of 3% per cent bonds, of 
which only $14,682,800 was specifically set 
aside for refunding and the remainder, or 
approximately $40,000,000, earmarked for 
future acquisitions, betterments and im- 
provements and other corporate purposes. 

Because of the large amount of capital 
to be raised for other uses than refinanc- 
ing the filing attracted unusual! interest. 

A somewhat extensive development pro- 
gram was indicated by the registration 
statement, which set aside $20,000,000 for 
additional finishing mill facilities at va- 
rious plants. 

The part of the prospectus giving these 
details, after refunding operations were 
provided for, read as follows: 

“The estimated balance of the net pro- 
ceeds will be deposited with the trustee 
under the consolidated mortgage to be 
withdrawn from time to time to provide 
for the cost of future acquisitions, better- 
ments and improvement (including addi- 
tional finishing facilities at certain of 
the steel plants owned by the corporation 
or one or more of its subsidiaries, which 
it is estimated will cost approximately 
$20,000,000, and to such extent, if any, as 
may be desirable to replenish working 
capital which has been applied to the cost 
of acquisitions and improvements since 
Jan. 1, 1935, and to provide addditional 
working capital.” 

The new bonds were described as con- 
solidated mortgage 30-year sinking fund 
3% per cents, Series E, due on Oct. 1, 
1966. Details will be giver in an amend- 
ment later. 


Cleveland-Cliffs Iron Company (11-29-35)— 
See item under Continental Shares, Inc. 


Follansbee Brothers Company (8-21-36)—The 
support of a group of unsecured creditors 
has been promised to the reorganization 
plan of the company sponsored by the 
committee acting for the bondholders, it 
was announced last week by Charles B. 
Roberts 3d of Philadelphia, chairman of 
the bondholders’ group. Another plan 
has been proposed by the corporation. 

The plan of the bondholders provides 
for the establishment of a revolving bank 
credit of $700,000, the sale to underwriters 
of $500,000 of new ten-year collatera! trust 
4 per cent notes and the possible further 
sale of $1,237,500 of the $2,500,000 first 
mortgage bonds to be authorized; the bal- 
ance being allotted to present bondholders. 


Geodrich (B. F.) Company (8-7-36)—A rul- 
ing interpreted by the management of the 
company as removing a serious obstacle 
to changing the capital structure of the 
company was rendered last week in the 
Supreme Court of New York. 

John Godfrey Saxe, president of the New 
York State Bar Association, who was 
appointed a referee in the case by Justice 
Lloyd Church, declared that the manage- 
ment was supported by more than the 
required three-fourths of both classes of 
the company’s stock in a plan to place 
a $45,000,000 mortgage on the property of 
the corporation. 

A declaratory judgment on this point 
was asked by the company in September, 
1935, after a vote on the question of au- 
thorizing the mortgage had been taken 
at a shareholders’ meeting in the Sum- 
mer, and the legality of certain proxies 
had been challenged by minority interests. 


Hupp Motor Car Corporation (1-17-36)—A 
plan to rehabilitate the finances of the 
company will be submitted to its stock- 
holders at their annual meeting in Rich- 
mond, Va., on Sept. 9, it was announced 
last week by the proxy committee of the 
company in a letter to shareholders 

The committee reported that, while the 
company had paid virtually all of its 
debts to merchandise creditors, it still 
owed some taxes, miscellaneous debts and 
$85,000 borrowed money. It added that 
before the company could resume opera- 
tions, adequate working capital must be 
provided. 

Operations of the service department 
and sales of unused property had pro- 
vided funds for the payment of indebt- 
edness to sellers of material and to fi- 
nance certain work in connection with 
the introduction of new models, the letter 
said. 

International Match Company (8-21-36)— 
Oscar W. Ehrhorn, Federal referee, last 
week signed an order enabling the Irving 
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Trust Company, as trustee in bankruptcy 
for the company, to pay a 10 per cent 
dividend amounting to $9,800,000 to the 
corporation’s creditors on Oct. 20. 

The payment will be made to all claim- 
ants or holders of debentures and certifi- 
cates of deposit whose applications will 
be on record as allowed by Sept. 28, the 
date on which the dividend will be for- 
mally announced. The fact that a divi- 
dend was possible, the second to be paid 
to creditors, was disclosed at a recent 
hearing, when Federal Judge Leibell noted 
that the corporation had assets aggregat- 
ing $17,000,000. James N. Rosenberg, of 
counsel for the trustee, then informed 
him that the dividend was contemplated. 

At that time it was said the payment 
was made possible mainly by the sale of 
the European assets of the corporation to 
ihe Swedish Match Company several 
weeks ago. 

International Printing Ink Corp. (7-10-36)— 
Details of the acquisition of assets of the 
Standard Printing Ink Company of Cin- 
cinnati by the company were disclosed on 
Monday in an application by the latter to 
list addditional shares on the New York 
Stock Exchange. 

The International company listed 3,627 
shares of its 6 per cent cumulative pre- 
ferred stock and 4,500 shares of common 
stock which have been exchanged for the 
assets of the Standard. At current mar- 
ket prices of $111 a share for the pre- 
ferred and $37.50 for the common shares, 
the consideration in the merger was ap- 
proximately $571,000. 

The merger became effective on July 1, 
when International took over the plant 
in Cincinnati used by Standard for the 
manufacture of printing and lithographic 
inks and varnishes. 


Packard Motor Car Company—M. M. Gil- 
man, vice president and general manager 
of the company, announced last week 
that in view of anticipated production in 
the next twelve months, the company was 
more than doubling the productive capac- 
ity of its plant at a cost of more than 
$5,100,000. 

“These activities,’ Mr. Gilman added, 
“mark the completior of a general de- 
velopment and manufacturing expansion 
program on which the company will have 
expended $18,000,000. Current activities 
include the purchase of large quantities 
of machinery and plant equipment and 
additional material for factory  rear- 
rangement. We expect to be able to pro- 
duce twice the number of cars as at pres- 
ent and to use all the increased productive 
cavacity next year.” 

The mile-long plant is being rearranged 
ard will be in production soon on four 
complete lines of 1937 models. The mid- 
dle of September, Mr. Gilman said, will 
see production of new cars near plant 
capacity. 

Peerless Corporation—The company has 
filed a registration statement with the 
SEC covewring 265,210 shares of $3 par 
capital stock. Stock is to be offered 
through warrants which expire Oct. 26, to 
stockholders of record Oct. 6, in ratio of 
three-fifths of one share for each share 
held at $2 a share. Proceeds will be re- 
mitted to Brewing Corporation of Amer- 
ica and will be applied by that company 
to payment of indebtedness and to pur- 
chase of new equipment. 


Pressed Steel Car Company (5-22-36)—Fed- 
eral Circuit Judge Joseph Buffington 
granted last week a petition of preferred 
stockholders of the company to appeal 
from a decree authorizing the reorganiza- 
tion of the company under Section 77b of 
the Federal Bankruptcy Law. His order 
will bring the case before the Third Dis- 
trict Circuit Court of Philadelphia. 


St. Joseph Lead Company—Clinton H. 
Crane, president of the company, said last 
week that the surtax on undistributed 
earnings will have little effect upon the 
company’s dividend policy, since the com- 
pany already is paying out the greater 
part of its earnings. Despite the heavy 
buying of lead in the last few months, 
Mr. Crane foresees no price rise in the 
near future. He said there were still 
large stocks of lead in this country, but 
he expects to see a reduction in these. 


Socony-Vacuum Oil Company (4-24-36)—The 
Socony-Vacuum Oil Company of Vene- 
zuela, a new subsidiary of the company, 
has made a contract with the Venezuela 
Government for exploration and exploita- 
tion rights in about 750,000 acres in the 
States of Monaga, Anboategui and Gua- 
rico, Venezuela, the parent company an- 
nourced last week. The price paid for 
the rights was approximately $2,000,000. 

A factor in the arrangement, the com- 
pany said. was the construction of a re- 
finery on Venezuelan soil if crude oil pro- 
duction is obtained. 


Standard Oil Company of Indiana (7-19-35) 
—The company on Sept. 11 will discon- 
tinue posting service station prices in 
Indiana, Kansas, Michigan, Minnesota, 
Missouri, South Dakota and Wisconsin, 
according to reports from Chicago last 
week. Price postings by the Indiana com- 
pany will be only for dealers and tank- 
wagon prices. The resellers will set their 
own retail prices. 

Studebaker Corporation (8-21-36)—The Stude- 
baker automobiles for next year, the first 
1937 models to appear, were previewed 
last week by more than 500 of the com- 





pany’s dealers at an all-day meeting at 
the Park Central Hotel, in New York 
City. The line will be introduced to the 
public at a later date. 

Paul G., Hoffman, president of the cor- 
poration, and John P. Roche of Roche, 
Williams & Cunnyngham, advertising 
agency, outlined what was described as 
“the largest three months’ advertising 
campaign in Studebaker history.’’ It was 
said that more than $1,000,000 would be 
spent in this campaign. 

Tennessee Corporation (8-21-36)—The Ten- 
nessee Copper Company, controlled by the 
company, has bought the Ducktown 
Chemical and Iron Company, it was an- 
nounced last week. The price was not 
named. Negotiations were begun in 1923 
and continued intermittently, chiefly in 
New York, headquarters for both con- 
cerns. 


Thermoid Company—Preliminary to the re- 
fundirg of the company’s $2,518,500 of its 
five-year 6 per cent notes maturing on 
Feb. 1, 1937, the directors of the com- 
pany have proposed a plan of recapitali- 
zation which would eliminate the book 
deficit in the surplus account and clear 
up all arrears in dividends and sinking 
fund obligations on the present preferred 
stock. A special meeting of stockholders 
has been called for Sept. 25 to vote on the 
proposal. 

F. E. Schluter, president, says in a let- 
ter to stockholders that each share of the 
present 7 per cent cumulative preferred 
stock would receive one and one-third 
shares of new convertible preferred stock 
carrying dividends at the cumulative rate 
cf $3 a year, beginning on Sept. 15. To 
make up for back dividends on the pres- 
ent preferred stock, the new preferred 
would be entitled to a special dividend of 
three shares of common stock. To elimi. 
nate a deficit, the new preferred would 
have a par value of $10, but would be 
redeemable at $55 a share. 


Westinghouse Electric and Mfg. Company— 
About 40,000 employes of the company re- 
ceived on Monday 14 per cent more than 
their regular wages for August under the 
company’s excess-earnings plan. In July 
13 per cent was paid and 9 per cent in 
June. They get 1 per cent in addition to 
their regular wages for each $60,000 that 
the company earns in excess of $600,000 a 
month. 

Westinghouse pioneered this type of 
plan among the larger companies. Con- 
siderable interest has been stirred up by 
the scheme and the company has received 
many inquiries as to the success of it, 
especially from the viewpoint of how 
much it betters the employer-employe re- 
lationships. 

Westvaco Chlorine Products Company (8- 
14-36)—Offering has been made of 192,000 
shares of $30 par 5 per cent convertible 
preferred stock of the company at $31 a 
share by an underwriting group consist- 
ing of Hornblower & Weeks, Eastman, 
Dillon & Co., C. B. Ewart & Co., Inc., 
and Lawrence Stern & Co., Inc. 

Proceeds from the sale of the stock, 
amounting to $5,651,000, will be applied by 
the company in part to the retirement of 
$172,159 of bank debt; $1,250,000 of 4 per 
cent debentures, due in 1942; $1,988,562 of 
4 per cent debentures, due in 1948, and 
$2,194.600 of 7 per cent cumulative pre- 
ferred stock. The debentures were solé 
privately by the company to finance a 
construction program which virtually has 
been completed. 

The refinancing will eliminate interest 
charges on bank debt and debentures and 
amortization charges which heretofore 
have restricted the availability of net 
earnings for dividend disbursements on 
the common stock. 


Willys-Overland Company (7-31-36)—Fed- 
eral Judge Hahn, Toledo, Ohio, has ap- 
proved the reorganization plan for the 
company as filed under Section 77b of 
the Bankruptcy Act by Empire Securities. 
Inc., owner of more than 70 per cert of 
6% per cent bonds and more than 97 ver 
cent of unsecured indebtedness. Judge 
Hahn ruled that common and preferred 
stockholders in the old company are to 
have no rights in the new company unless 
they exercise the stock subscription rights 
provided for in the reorganization plan. 


RAILROADS 

Baltimore & Ohio Railroad (5-15-36)—The 
road, which led in the movement to re- 
duce passenger fares in the East, report- 
ed last week that its passerger revenues 
in Julv amounted to $1,075.819, against 
$875,957 in July, 1935, an increase of 22.3 
per cent. 

For the first seven months of 1936 its 
passenger revenues were  $6.311.647. 
against $5,581,942 correspondingly last 
year, ar increase of 13 per cent. 

Central Railroad of New Jersey—The road 
last week petitioned the Interstate Com- 
merce Commission to approve its acquisi- 
tion of the remaining outstanding stock 
of the Ogden Mine Railroad Company in 
order that the latter line may be aban- 
doned. The Ogden Mine road extends 9.7 
miles from Lake Hopatcong Junction, 
N. J., to Edison, N. J. 

Chicaro. Burlington & Quincy R. R. (8-14- 
36)—The road will place two new light- 
weight streamlined trains in service be- 
tween Chicago and Denver by Oct. 1. 
They will have cruising speeds of 90 to 


100 miles an hour and will operate on a 
schedule of 15 hours 50 minutes between 
the terminals. 

Chicago & North Western Railway (7-3-36) 
—The Interstate Commerce Commission 
permitted last week a committee repre- 
senting twelve life insurance companies, 
holding $72,287,500 of bonds of the com- 
pany, to intervene in reorganization pro- 
ceedings involving the railroad now pend- 
ing in the Federal District Court of the 
Northern District of Illinois, Eastern Di- 
vision. 

The members of the executive commit- 
tee of the life insurance company group 
committee who petitioned for the right to 
intervene are Frederick W. Walker, vice 
president Northwestern Mutual Life In- 
surance Company; Gladden W. Baker, 
treasurer Travelers Insurance Company; 
Dwight S. Bebee, vice president and fi- 
nancial manager Mutual Life Insurance 
Company of New York; Frederic W. 
Ecker, vice president Metropolitan Life 
Insurance Company; John W. Stedman, 
vice president Prudential Insurance Com- 
pany of America, and Milo W. Wilbur, 
treasurer Mutual Benefit Life Insurance 
Company. All of these companies are 
holders of the bonds. 


Denver & Rio Grande Western R. R. (8-14- 
36)—The I. C. C. last week authorized the 
following committee of five insurance 
company officers to intervene in reorgani- 
zation proceedings of the road in the 
Federal District Court of Colorado: 

George S. Van Schaick, vice president 
New York Life Insurance Company, 
chairman; Harry C. Hagerty, treasurer 
Metropolitan Life Insurance Company; 
Carrol M. Shanks, associate general coun- 
sel Prudential Life Insurance Company; 
Frederick W. Walker, vice president 
Northwestern Mutual Life Insurance 
Company, and Homer W. Chapin, assis- 
tant financial secretary Massachusetts 
Mutual Life Insurance Company. 


Minneapolis, St. Paul & S. 8. Marie Rail- 
way (7-17-36)—More than 94 per cent of 
the 6 per cent secured notes of the road 
have been deposited under an extension 
agreement whereby payment of principal 
which matured on Aug. 1, 1936, is to be 
extended until Feb. 1, 1938, with interest 
at 5 per cent, according to C. T. Jaffray, 
president of the company. The depositary 
is the First National Bank and Trust 
Company, Minneapolis. 


New York, Boston & Westchester Railway— 
Fourteen representatives of Westchester 
communities served by the defunct road 
met in City Hall in Mount Vernon, N. Y., 
last week with Clinton L. Bardo, trustee 
of the line, and voted to consult the gov- 
erning bodies of their communities about 
Mr. Bardo’s request for a blanket reduc- 
tion of 50 per cent in assessments of the 
railroad’s property. They will report back 
at a meeting on Sept. 10. 

New York Central Railroad (5-15-36)—The 
road reported last week that its passenger 
revenue in July increased from $4,528,010 
in July, 1935, to $5,494,166 last month, or 
21.3 per cent. The increase in the first 
seven months of the year was 12.8 per 
cent, or from $31,126,996 to $35,090,232. 
July was the second month in which re- 
duced passenger fares were effective. 


New York, New Haven & Hartford R. R. 
(8-21-36)—Judge Carroll C. Hincks of the 
Federal District Court in New Haven, 
Conn., last week authorized the trustees 
of the road to create a $3,075,000 equip- 
ment trust, subject to court approval of 
the acceptance of bids for the purchase of 
the certificates. 

The issue would cover recent orders 
placed by the railroad, which is in re- 
organization, for fifty new passenger 
coaches, ten streamlined passenger loco- 
motives and ten Diesel-powered switch 
engines. The certificates would mature 
in fifteen equal annual installments of 
$205.000 each, from Sept. 1, 1937, to Sept. 
1, 1951. 

The Interstate Commerce Commission’s 
permission also is required before the 
issuance of the certificates. 


Seaboard Air Line Railway—Wayne C. 
Taylor, Assistant Secretary of the Treas- 
ury, sent another letter to the receivers 
of the road insisting upon payment to the 
Treasury of $260,893 overdue as interest 
on a loan made by the government under 
the Transportation Act of 1920, if the 
Treasury is to exchange Seaboard Bav 
Line equipment trust notes held as col- 
lateral for receivers’ certificates of the 
Seaboard Air Line Railway. 

The controversy has been on _ since 
April, when Mr. Taylor wrote to the Sea- 
board Air Line’s receivers calling atten- 
tion to failure to pay past-due interest 
to the government, although pavments 
had been made and were proposed to be 
made on other equipment trust obligations 
and to other classes of creditors. 


UTILITIES 


American Power and Light Company—See 
item under Electric Bond and Share. 


Cincinnati Gas and Electric Company (7- 
31-36)—A banking syndicate headed by 
Morgan Stanley & Co., Inc., has offered 
at 102 $35.000.000 of 3% per cent first- 
mortgage bonds, due in 1966, of the com- 
pany. Net proceeds from the sale of the 
issue will be used by the company to re- 
deem on Oct. 1 $35,000,000 of its series A 
4 per cent bonds due in 1968. Accrued 


interest of $700,000 on the bonds to be 
redeemed will be paid out of Treasury 
funds. 

The new bonds are to be redeemable at 
the company’s option, in whole or part, 
on any interest date upon thirty days’ 
notice or otherwise upon sixty days’ no- 
tice 

The bonds, which are legal for invest- 
ment for savings banks in New York 
State, in the opinion of underwriters’ 
counsel, will be entitled to a sinking fund 
into which the company will pay semi- 
annualy, beginning on May 15, 1937. 

The company supplies electricity and 
gas, both manufactured and natural, to 
Cincinnati and some adjacent rural sec- 
tions. Its net income, before adjustments, 
was $4,160,072 in 1933, $3,281,945 in 1934, 
$4,082,018 in 1935 and $2,064,886 in the first 
six months of 1936. 

Electric Bond and Share Company (8-21- 
86)—Reports of three companies in the 
EBS group were made public last week 
and showed marked improvements in 
earnings for the year and the three 
months ended on July 31, compared with 
the reports issued a year ago. 

The American Power and Light Com- 
pany for the year had a consolidated net 
income of $9,599,192, equal, after annua! 
$6 preferred dividend requirements, to 
$4.94 a share on 978,444 shares of $5 pre- 
ferred stock, comparing with $6,233,835, 
or $1.50 a share for the $5 preferred stock, 
the year before. 

The Electric Power and Light Corpora- 
tion reported for the year a net profit 
of $6,131,525, equal, after all preferred and 
second preferred dividend requirements, 
to 12 cents a share on 3,422,089 common 
shares, comparing with a loss of $200,294 
in the preceding year. 

The United Gas Corporation, a subsidi- 
ary of Electric Power and Light, reported 
a consolidated net income of $9,160,602 for 
the year, equal, after $7 preferred divi 
dend requirements to $6.81 a share on 
884,680 shares of $7 second preferred stock, 
comparing with $4,292,522, or $1.29 a share 
of $7 second preferred stock the year be- 
fore. 

Electric Power and Light Corporation—Item 
under Electric Bond and Share concerns 
earnings of the EBS company. 

Philadelphia Rapid Transit Company—Suit 
to wipe out companies underlying the 
company was announced at Harrisburg, 
Pa., last week by Attorney General 
Charlies J. Margiotti. 

He filed an opinion, at the request of 
Matthew H. McCloskey Jr., declaring the 
underliers had forfeited their 999-year 
franchises through non-use and misuse. 

He announced he will sue all thirty of 
the underliers in Dauphin County Court 
to have their franchises and charters re- 
voked, because they leased their property 
to P. R. T. in 1902. In so doing he asked 
Mayor Wilson and the City Council of 
Philadelphia to postpone plans to pur- 
chase the Market Street Subway-Elevated 
by system condemnation until his revoca- 
tion proceedings are completed. 

United Gas Corporation (7-24-36)—See item 
under Electric Bond and Share. 

Utilities Power and Light Corporation (3-7- 
36)—Suit to halt the sale of $20,000,000 to 
$25,000,000 in stocks in a British utility 
ceencern was filed in Richmond, Va., last 
week by four residents of St. Louis 
against the company, incorporated in Vir- 
ginia. 

The suit charged fraud in negotiations 
for sale of the securities. It was filed by 
Walter A. Webb and his wife, Josephine 
J. Webb and Jean L. Rilliet and his wife, 


Continued on Page 337 








DIVIDENDS 
ARMOUR -ano_ COMPANY 


(ILLINOIS) 





On August 31 a quarterly dividend of 
one dollar and fifty cents ($1.50) per 
share on the $6.00 prior preferred 
stock and a dividend of one dollar 
and fifty cents ($1.50) per share on 
the 7% preferred stock of the above 
corporation were declared by the 
Board of Directors, both payable Octo- 
ber 1, 1936, to stockholders of record 
at the close of business September 10, 
1936. 
E. L. LALUMIER, Secretary. 


ARMOUR “ano_ COMPANY 


OF DELAWARE 


On August 21 a quarterly dividend of 
one and three-fourths per cent (134%) 
per share on the preferred stock of 
the above corporation was declared by 
the Board of Directors, payable Octo- 
ber 1, 1936, to stockholders of record 
at the close of business September 10, 
1936. 
E. L. LALUMIER, Secreiury. | 
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CORPORATE NET 
EARNINGS 


INDUSTRIALS 
set 2 Com. » Geese 
Sumeene. “ae. — 936. 1855. 


Abbott Laboratories: 
6 mo. June 30 $677,570 $524,066 $1.13 $.87 


American Stores Co.: 
6 mo. June 30 1,083,506 1,399,757 83 1.07 


Atlantic Coast Fisheries Co.: 
g July 31 qr.. *7,748 °20,046 


Atl., Gulf & West Indies S. 8. L.: 
€ mo. June 30 414,126 °912,213 1.10 


Bulova Watch Co.: 


June 30 qr.... 233,530 121,286 69 «£28 
Celotex Corp.: “ 

July 31 qr.... 172,492 ...... j 

Q'mo. July si soa? |). 1:10 
Colonial Beacon Oil: 

og 30 qr.*1,013,280 *1,053,540 

6 ane *sanedo " ©1'352,856 *2, 105,980 

Celumbia Pictures Corp.: 

Yr. June 27.. 1,568,861 1,815,267 4.96 x5.81 
Coty, Inc.: 

6 mo. June 30 *7,925 406 

Crown Williamette Paper Co.: 

g July 31 qr.. 635,524 497,928 r3.17 r2.49 
Crown Zellerbach Corp.: 

g July 31 qr.. 669,780 502,019 

Diamond Match Co.: 


@ eno. June® 50 3,010,100 1,323;944 
mo. June ‘ 
fs mo. June30 2,162,960 2,209,994 1.80 1.87 
Dubilier Condenser Corp.: 
Yr. June 30.. °%58,551 °%60,095 
Eastern Steamship Lines, Inc.: 
7 mo. July 31 202,609 *°70,001 
General Theatres Equip. Corp.: 
Mo. of June.. 152,435 
General Time Instruments Corp.: 
13 qr.. 329,744 §...... : 
=. Jane. 13 653,170 §...... 1.55 
W. T. Grant Co.: 
6 mo. July 31 1,448,978 669,525 1.21 
International Vitamin Corp.: 
Yr. June 30.. 130,464 134,942 4 67 


Lerner Stores Corp.: 


Bs 


6 mo. July 31.t1,070,493 680,203 2.67 1.70 
Louisiana Land > — 

June 30 qr. i aieias 16 

3 mo. june’ 30 $10.700 ivewas 30 
Ludwig Baumann & Co.: 

Yr. June 30.. 239,989 81,591 AT r4.19 
Manischewitz, B., Co.: 

Yr. July 31... 94,904 28,841 1.63 .38 


‘Mead Johnson & Co.: 
6 mo. June 30 681,599 


National Casket Co.: 
Yr. June 30.. 366,624 


Pathe Film Corp.: 
29 wk. July 18 °17,205 §...... 


Peerless Corp.: 
9 mo. June 30 41,462 *168,483 


Phillips Packing Co., Inc.: 


552,035 3.77 ° 2.98 


223,901 p6.20 p3.79 


6 mo. June 30 129,524 ..... 

Plough, Inc.: 

6 mo. June 30 190,614 157,413 h& h.6l 
Poor & Co.: 

June 30 qr. 335,008 85,000 b.43 b.07 
58 mo. Je. 130. 334,000 155,000 b.59 b.09 
g12 mo. 3 30 306,000 142,000 b.18 a.89 
Sears Roebuck & Co.: 

24 wk.July16..12,634,285 7,472,512 2.60 1.55 


Starrett Co., L. S.: 

6 mo. June 30 292,586 149,279 
Yr. June 30.. 428,157 205,137 
Sterchi Bros. Stores: 
7 mo. July 31 213,502 
Sunshine Mining Co.: 
6 mo. June 30 1,499,141 966,919 1.00 A 
Sweets Co. of America, Inc.: 

3, 
SRR ET RE 

Thompson Starrett Co., Inc.: 


July 30 qr.... °41,825 °47,979 
United Biscuit Co. of Amer.: 
12 mo. June30 1,156,999 §...... 2.32 
Vick Chemical Co.: 
Yr. June 30.. 2,700,334 §...... 3.86 
Vulcan —— Co.: 
June 30q 66,497 74,062 1.23 1.45 
F168 mo. Jen "0 127,491 140,253 2.30 2.65 








New York Real Estate 


Securities Exchange 


Week Ended Friday, Aug. 28, 1936. 
UNLISTED MORTGAGE CERTIFICATES 
Sales. High.Low.Last. 

000 Lawyers pute & Guar- 
na antv 54s. '33, 


2356-2, 366 G Grand Con. 
course, Bronx (flat). 49% 49% 49% 


Net I _ _ 
et Income—, rnings. 
Company. ~ 1936. 1935. 1936. 1935. 
Warren Foundry & Pipe Corp.: 

6 mo. June 30 147,267 73,132 A 42 
a Mfg. Co.: 
July 31 iar 101 
9 mo. Ju ty "Bi 261,041 2. 
Weston _— Instrument: 


**June 30 q 54,732 63,515 .25 .28 
6 mo. Jane" 30 101,031 74,748 43 25 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
12 mo. July31 3,176,663 2,972,690 


Amer. & For. Pwr. and Subs.: 
June 30 qr.y*1,185,626 y*1,138,046 
12 mo. Je.30. y3,476,161 y3,538,005 


ae than Power & 7 aoe aed 


i's mo. a tty Fe et 192 rest 


Arkansas Power & Light Pe 
12 mo. July31 958,665 897,717 


Baltimore Transit Co.: 

7 mo. July 31 350,191 252,422 
Birmingham Electric Co.: 

12 mo. July31 432,081 260,053 
Canadian Hydro-Electric Corp.: 


ass dae qiise "52 


June 30 qr... 346,647 627,931 12.77 15.02 
12 mo. June30 1,859,101 2,309,596 r14.87 r18,48 
Carolina Power & Light Co.: 

12 mo. July31 1,761,522 1,467,321  .. 
Commonweath & Seuthern Corp.: 

7 mo. July 31 6,593,468 5,039,275 04 p3.36 
12 mo. July31.10,960,990 8,123,156 06 p5.41 
Community Power & Light:Co.: 

#12 mo.July31 302,822 198,073 

Consumers Power Co.: 

7 mo. July 31 4,879,221 4,582,944 

12 mo. July31 8,289,686 7,453,448 

Eastern Gas & Fuel Associates: 

g12 mo.July31 2,748,939 ...... 


Eastern Utilities Associates: 

g12 mo.July31 1,887,935 1,737,681 

Elecgric Power & Light Corp.: 

July 31 gr.... 1,346,760 %940,964 5.77 

12 mo. Sulysi 6,131,525 *200;294 12 
Fifth Ave. Bus Securities: 

June 30 qr.. 91,951 91,999 15 15 
6 mo. June 30 187,050 187,014 31 <31 
Florida Power & Light Co.: 

12 mo. July31 907,400 1,048,353 

Gatineau Power Co. and Subs.: 

June 30 qr.. 272,819 578,697 

12 mo. June30 1,443,530 2,109,162 

Georgia Power Co.: 

12 mo. July31 4,763,471 4,270,922 

Idaho Power Co.: 

12 mo. July31 1,182,728 950,583 

Kansas City Power & Light: 

12 mo. July31 3,883,223 3,391,903 p97.08 p84.80 
Louisiana Power & Light Co.: 

12 mo. July 31 1,169,080 747,446 

Market Street Railway: 

12 mo. July31 186,213 102,589 r1.60 r.98 
Memphis Power & Light Co.: 

12 mo. July31 1,254,683 980,854 

Montana Power Co.: 

12 mo. July31 2,856,891 2,444,277 

National Power & Light: 

July 31 qr.... 1,312,530 1,046,918 16 ll 
12 mo. July3i 6,631,405 6,082,089 91 81 
Nevada-California Electric Corp.: 

12 mo. July31 1,077,404  ....... 

New Orleans Public Service, Inc.: 

12 mo. July31 366,055 360,038 

New York & Richmond Gas Co.: 

12 mo. July 31 3,761,811 3,291,158 

Ohio Edison Co.: 

7 mo. July 31 2,218,563 1,908,804 

12 mo. July31 3,761,811 3,291,158 

Oklahoma Natural Gas: 

12 mo. July31 862,951 563,895 
Pennsylvania Power & Light Co.: 

12 mo. July31 8,137,884 8,488,210 

Public Service Co. of No. Illinois: 

g12 mo. Ju.31 3,437,282 §...... 

Sierra Pacific Electric Co.: 

g12 mo. Ju.31 485,363 405,535 

Tampa Electric Co.: 

g12 mo. Ju.31 1,343,922 1,289,429 

Tennessee Electric Power Co.: 

12 mo. July31 2,160,367 1,913,771 

Texas Power & Light Co. 

12 mo. July31 2,134,069 1,665,667 

Third Ave. Rwy. System: 


Mo. of July.. %15,570 "44,312 
United Gas — 
July 31 qr.. 429,360 31.63 


2,228,049 r.95 
12 mo. July3i 9,160,602 4,292,522 36.79 s1.29 


Utah Power & Light Co. and Subs.: 
12 mo. July31 1,009,612 471,550 


RAILROADS 
1936. 1935. 1936. 1935. 
Chicago, Burlington & Quincy R. R.: 
7 mo. July 31 310,878 *3,171,135 18 


Stet fn Geen. Gace 
e come—, — 
Company. 4936. 1935. m5. 


. New Haven: 


7 mo. Ju. 31..x4,793,172 x1,902,857 
Norfolk & Western Rwy.: 
7 mo. July 31.16,708,137 11,568,812 11.49 7.84 
Virginian Railway: 
7 mo. July 31 2,934,361 2,084,346 
Western Maryland Rwy.: 
7 mo. July 31 669,814 452,621 r3.77 r2.55 
Wisconsin Central Ry.: 
7 mo. July 31 °723,256 *1,189,244 ; eee 
ro available. *Net loss. tProfit before 
—» $- taxes. a On class A shares. b On 
te shares. win subject to audit 
= RM ay justments. On shares 
ng at close of respective ‘periods. 
P< a stock. q On combined pre- 
ferred stock. rOn first preferred stock. 


second preferred stock. t Surplus 
iw for common stock after preferred 


6.25. 3.53 


dividends. u Loss ore guarantees on 
ow! eopenies Properties. x Comput- 
ed same as at used for year 
ended June 27, it before ex- 


1938. y Pro: 
Gonge adjustments. **Indicated quarterly 
earnings as shown xf comparison of com- 
Ppany’s re ate wee rat quarter of fiscal 
year and ne pe riod. ttIndicat- 
+ earnings my compli from company’s 
quarterly reports. 


PUBLIC UTILITY EARNINGS 
Alabama Power Company 


1936. 1935. 
quly peesececseoess $1,562, 4 $1,349,800 
N r taxes......... 797,43 694,756 
*Net income............ Tas 173,857 
Twelve months’ gross. . 17,587,545 16,068,591 
Net after a bepenwees 9,606,336 9,124,811 
*Net income............ 3,176,663  2,972'690 
Surpies after preferred 

dividends ............. 834,525 630,505 

*After charges and depreciation. 

American Power & Light 

MN GIR, 6500000000608 7,336,907 6,503,949 
Net operating revenue.. 3,442,863 3,122,879 
Three months’ gross... 21,668,783 19,652,910 
Net operating revenue.. 10,339,807 9,303,231 
Balance to parent com- 
ene in AGhanicehonsaes 2,911,629 2,030,149 

Ff err 045, 1,206,364 
Twelve months’ gross.. 87,131,571 79,594,904 
Net operating revenue.. 42,441,161 38,642,918 
— to parent com- 
wine enact eeanewaeeaa 12,881,772 9,513,194 

ale kantnnwdeten 9,599,192 6,233,835 
Bell Telephone Company of Pennsylvania 
quly gress Sa oon 5,366,070 4,984,883 
operating . 1,209,060 1,043,302 
Seven months’ gross.. 767,821 35,355,068 
Net operating income.. 9,346,844 8,090,800 
Commonwealth & Southern 

CN GOERS, 600080606 idss 10,824,359 9,556,501 
Net Pi .ess+eee 4,870,979 4,573,269 
*Net income............ 681 305,850 
Deficit after preferred 

ha. ee 72, 443,891 
Seven months’ gross... 76,780,575 69,728,284 
Net after Comes pa eaeeecen 36,616,976 34,774,283 
*Net income............ 593,468 5,039,275 
Balance after preferred 

ED a5 a. ds 6:04:40 1,345,164 $208,894 
Twelve months’ gress. . 129,234,928 117,628,321 
Net after taxes. . 62,680,879 58,761,952 
tFixed charges, &c..... 40,683,301 40,374,874 
Depreciation ........... 11,036,587 10,263,922 
Net imcome............. 10,960,990 8,123,156 


Preferred dividends. . 
Balance after preferred 
GPE ekndecanicnne 1,963,957  §873,668 
*After fixed charges and depreciation. 
tIncludes interest, amortization of debt dis- 
count and oupenee and earnings accruin 
on stock of su ay f— — nies not owne 
bv ammenwenhs & Southern Corporation. 
tReflects deduction for full preferred stock 
py requirement at rate of $6 per 
re per annum. Preferred dividends were 
id in full to Jan. 1, 1935, and at rate of 
iit share per annum since that date. 
cit. 


Electric Power and Light 
I bc dncascuneoe 7,475,250 


Net operating revenue. 3,485,491 2,439,655 

Three months’ gross... 22,219,821 17,775,871 

Net operating revenue. 10,410,568 7,321,065 

*Balance to parent com- 

wat i <¢bihenknstcanwae 1,804,047 1486,450 
RARE phe 7940,964 


Twelve months’ gross.. 87,570,028 75,932,042 
Net operating revenue. 41,536,241 33,820,158 
7 to parent com- 


sentmes ChiGe Late E ROSS 7,941,227 
| peepee 6,131,525 200,294 
*Before depreciation. tAfter interest, de- 


preciation, &c. No provision made for sur- 
tax on undistributed income. 


Market Street Railway Company 
Years a July 31: 


Gross revenue.......... 


7,448,922 7,382,619 
Net income after depre- 


EEE ASde de encken sad. 186,213 102,589 
National Power and Light Company 
i aid rac acral 3,179, roo 5,743,202 


July gross 
Net operating revenues. 2,507,240 2,445,963 
Three months’ gross... 18,518,118 17,378,448 
EF | pen 312,530 1,046,918 
Twelve months’ gross.. 75,036,673 71,649,580 
Net income............. 6,631,405 6,082,089 
Ohio Edison Company 
pe SREP 1,386,286 1,211,896 
Net. after taxes......... oe 635.057 


fF  aeiaRpPere 207,397 
Twelve months’ gross.. 16,840,705 15,568,248 
9 8,511,747 














Net after y Sante ieemed ,026,693 
UGE BROODS. .... 2.020005 3,761,810 3,291,158 
Surplus after preferred 

dividends ............. 1,894,902 1,424,275 


Pennsylvania Power and Light Company 
(National Power and Light Subsidiary) 
‘nly operating revenues 2.272.919 2.780 925 
*Balance after charges. 664,923 715,024 

Twelve months’ — . 
06,361 34,429,109 


ing revenues.......... 
Balance after charges.. 3 ist 884 8,488,210 


*Before property retirement reserve ap- 
propriations and dividends. 


Southern Ne® England Telephone 


1936. 1935. 
PSE ee ere 1,427,480 1,338,804 
fret Soren operating income. Ps 275,233 
Seven months’ gross... 9,590,108 8,955,488 
Net operating inceme.. 2,134,636 1,847,631 


Third Avenue Railway System 


Jul ss operating 

= A PERE 1,119,420 1,065,916 
Net after taxes......... 173,093 143,905 
Rese ReG 15,570 44,312 


“After full interest on 5 per cent adjust- 
ment income bonds. 


United Gas Corporation 


inks asmeesne 2,771,408 1,825,681 
Net operating revenue. 1,444,564 687,223 
Three months’ gross... 8,547,185 5,668,070 
Net operating revenue. 4,523,314 2,173,552 


— to parent com- 
bdahkeonetedenwe 3,006,234 1,199,144 
Net pr Saeed 2,228,049 429,360 
Twelve months’ gross.. 33,562,723 26,284,401 
Net operating revenue. 17,992,004 12,003,805 

*Balance to parent com- 
wits ep oiereere 12,314,553 7,308,346 
EEL dcctededienege 9,160,602 4,292,522 
*After depreciation, depletion, underlying 


charges and dividend requirements and 
minority interests. +tDeficit. 


RAILROAD EARNINGS AND 


STATEMENTS 
Ann Arbor 
(Wabash) 
1936. 1935. 
July gro wide bible ase adc $329,280 $336,466 
operating. income. 41,753 43,405 
Seven mon --. 2,249,020 2,216,541 


Net operating oe 198,589 272,150 


— Topeka & Santa Fe 
yay gros EPEC 15,688,531 12,495,141 
dperating income.. 3,689,553 2,316,372 
Seven months’ . 85,185, pr ou 


Net operating income. . 7,424,444 7,044 
Atlantic Coast Line 
pS eee 2,887,143 2,430,475 
Net operating income. . 129,187 — °%282,962 


Seven months’ gross... 26,200,701 24,520,758 
Net operating income. . 2,299,809 1,413,165 
Baltimore & Ohio 
iy atenk tend atte 14,535,536 10,771,406 
operating income.. 2,513,625 1 
oh months’ gross. - 94,001, 562 79,752,368 
Net operating income. 14,627,880 12,455,522 


Boston & Maine 


i  cocccsiasecee 3,818,283 3,432,714 
Net. @ operating income. . 489,505 ,726 
Deficit after charges. . 15,298 139,753 
Seven months’ gross... 25,976,660 25,257,056 
Net Saas income. . 992,389 3,318,740 
Deficit after charges.. 2,772,726 422, 
Central of New Jersey 
LS Ree 2,555,774 2,381,206 


Net operating income.. 113,711 36,744 
Seven months’ gross... 18,028,420 17,179,932 
709,663 1,815,503 


Net operating income. 
Chicago, Burlington & Quincy 





ESE ST EE 9,401,251 6,639,518 
Net operating income.. 1,925,570 438,671 
Surplus after charges.. 1,253,072 — *228,74 
Seven months’ .. 53,364,497 43,307,272 
Net operating income. . 5,147,191 1,091,698 
Surplus after charges. . 310,878 *3,771,135 


*Loss. 
“gpa & North Western 


PMD us catsanaaees 8,640,566 6,521,403 
Net operating income. 605,497 *465,887 
Seven months’ gross. - 50,401,821 41,890,274 
Net operating deficit. 964,971 190,614 


a Rock Island & Pacific 


uly gro aeerns nce eee 7,628,167 6,021,547 
oO rating income. . 759,57 143,634 
Deficit after charges. . 427,738 1,019,606 
Seven months’ Oss... 44,327,809 37,356,387 
Net Sg oy eficit.. 1,086,185 1,604,273 
Deficit after charges.. 9,290,296 9,852,046 
Illinois Central 
SEO 6 bac aannwnas 9,407,560 7,368,277 
Net operating income. 1,207,671 186,669 
Seven months’ gross. . 63,075,204 54,230,469 
Net operating income.. 7,149,874 ,065 
Lehigh Valley 
july & TR OPE 3,948,634 2,996,499 
operating income. 858,443 _*230,007 


Seven months’ 


, 2, 566,942 23,747,731 
Net operating income. 


4,472,572 2,883,307 
Missouri Pacific 


eee 8,467,008 6,254,013 
Net operating income.. 1,707,904 331,612 
Seven months’ gross - Oe oe 40,890,429 
Net operating income. 5,157,370 1,824,257 


New York Central 


sha tiaacwnnn os - oe 23,816,638 
Net operating income. 4,255, ae 1,765,347 
Operating ratio ....... 1.0 
Seven months’ gross.. . 201,032, Go 174,299,343 
Net operating income.. 23.944'396 16,805,021 
Operating ratio ....... 75.7 77.1 
Norfolk & Western 
BED ovis caciacsss 7,732,181 5,903,767 
Net operating income.. 2,458,953 1,902,001 
Total income .......... 2,528,855 1,935,208 
Surplus after charges.. 2,350,038 1,756,391 
Seven months’ gross... 50,539,270 42,371,525 
Net operating income.. 17,615,101 12,728,379 
Total income .......... 17,959,820 13,514,642 
Surplus after charges.. 16,708,137 11,568,812 
Railway Express Agency 
cc Ser 13,384,151 11,461,408 
Payments to carriers.. 5,272, 368 , 139,257 


Six months’ gross...... 


4 
Ss 75,775,034 68,846, 
Payments to carriers.. 


664 
28,499,154 25,774,899 
Western Pacific 

628 


P eens 1,281,954 879 
Net operating deficit. . 73,558 80,9: 
Seven months’ gross 7,335,884 6,228,545 
Net operating deficit... 927,325 258, 


*Loss. tincome. 


tOther than th f 
affiliated companies. — 
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ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


\ greene of bonds called last week 
for redemption before maturity 
did not change from the restricted 

amounts posted in previous weeks this 
month. Small blocks of municipal bonds 
were the most numerous called, while 
the largest separate issues were in the 
railroad classification. 

Payment dates for the new retire- 
ments were for future months, leaving 
this month’s total of called bonds un- 
changed from a week ago at $162,978,- 
000, against $661,230,000 in the preced- 
ing month and $236,143,000 in August, 
1935, for corresponding weeks. 

Bonds called for redemption in August 
are classified as follows: 


— fm] 

















Redemptions listed for September total 
$194,315,000, exclusive of Victory bonds 
of Great Britain, compared with $350,- 
611,000 a year ago. 


Alamosa, Col., 8 bonds called for payment 
at par. 

Alamosa County, Col., various of warrants 
called for payment at par on August 27, 
1936, at the office of the County Treas- 
urer. 

Alan Wood, Iron and Steel Co., $55,000 of 
first 6s, due April 1, 1944, called for pay- 
ment at 104 on Oct. 1, 1936, at the Fidelity- 
Philadelphia Trust Co., Philadelphia, Pa. 
Coupons due Oct. 1, 1936, should be col- 
lected in the usual manner. Highest and 
lowest numbers called: D23, D134; M11, 

3420. 


Arapahoe County, Col., bonds 28-31 of 
School District 22 6s, dated March 1, 1910, 
called for payment at par on Sept. 1, 1936, 
at the office of the County Treasurer. 

A iated I dries, Inc., $20,000 of 6 per 
cent notes, due March 1, 1940, called for 
payment at 105 on Sept. 1, 1936, at the 
First Trust and Deposit Co., Syracuse, 
N. Y. Coupons due Sept. 1, 1936, should 
remain attached. Lowest and highest 
numbers called: D18, D20; M6, M349. 

Atlantic City, N. J., entire issue of 4 per 
cent scrip, dated in 1933, i934 or 1935, 
called for payment at par on Oct. 1, 1936, 
at the office of the City Treasurer. 

Brookhaven, Miss., entire issues of refund- 
ing F 5s, due April 1, 1940-65; G 54s, due 
April 1, 1940-65; H 5%s, due April 1, 1940-62; 
I 5%s, due April 1, 1940-60; J 5%s, due 
April 1, 1940-61, and 5%s, due April 1, 
1940-61; refunding A 5%s, due April 1, 
1940-65; B 6s, due April 1, 1940-59; C 6s, 
due April 1, 1940-64; D 5%s, due April 1 
1940-65; E 5%s, due April 1, 1940-59, called 
for payment at par on Oct. 1, 1936. 

Butte, Mont., 117 of funding 6s, dated July 
1, 1921, called for payment at par on Sept. 
1, 1936, at the office of the City Treasurer. 

Carolina Building Corp., $10,100 of first 6s, 
due April 1, 1942, called for payment at 
par on Oct. 1, 1936, at the Boatmen’s 
National Bank, St. Louis. 

Central Cold Storage Co. (Chicago), entire 
issue of first fee serially 6s, due to March 
20, 1940, called for payment at 102 on Sept. 
20, 1936, at the Northern Trust Co., Chi- 





at the Irving Trust Co., New York. 


Enumclaw, Wash., local improvement 


bonds 9-13, and 6 and 7 of District 34 and 


Goldblatt Brothers Department Store, entire 
issue of first and refunding 6s, due semi- 
annually to April 15, 1938, called for pay- 
ment at 101 on Oct. 15, 1936, at the Ameri- 
can National Bank and Trust Co., Chi- 
cago. Coupons due Oct. 15, 1936, should 
remain attached. 

Goodrich (B. F.), $735,000 of first 64s, due 
July 1, 1947, called for payment at‘107 on 
Nov. 1, 1936, at the Bankers Trust Co., 
New York. Lowest and highest numbers 
called: D27, D2355; M18, 

La Plata County, Col., bonds 1 and 2 of 
School District 34 building 6s, dated Sept. 
z, a called for payment at par on Sept. 

McAlester Fuel Co., $300,000 of first mort- 
gage bonds, dated Feb. i, 1929, called for 
payment at par on Nov. 10, 1936, at the 
First National Bank, Dallas, Texas. 

McMinn County, Tenn., entire issue of road 
6s, due Oct. 4, 1951, called for payment at 
par on Oct. 4, 1936, at the Citizens Na- 
tional Bank, Athens, Tenn., or the Third 
National Bank, Nashville, Tenn. 


Merrimac Valley Power and Buildings Co., 
entire issue of converted 7s, due March 
15, 1941, called for payment at 102 on Sept. 
15, 1936, at the Old Colony Trust Co., 
Boston. Coupons due Sept. 15, 1936, should 
remain attached. 

Montgomery County, Texas, District 4 road 
bonds 16-20, dated Oct. 1, 1916, called for 
payment at par on Oct. 1, 1936. 

Mount Dora, Fia., 10 refunding bonds, 
dated Oct. 1, 1932, called for payment at 


par on Oct. 1, 1936, at the Chase National 
Bank, New York. 

National Transcontinental Ry. Branch Lines 
Co., entire issue of first 444s, due Oct. 1, 
1955, called for payment at par on Oct. 1, 
1936, at Dillon, Read & Co., New York, or 
the Royal Bank of Canada, Montreal. 

Norfolk, Neb., bonds 51-112 of refunding 4s, 
dated Sept. 1, 1931, called for payment 
at par on Sept. 1, 1936, at the office of 
the County Treasurer. 

Norfolk, Neb., bonds 1-50 of refunding 4s, 
dated Sept. 1, 1931, called for payment at 
par on Sept. 1, 1936, at Greenway-Raynor 
Co., Omaha. 

Pecos, Texas, bonds 9-17, 19-23, 28-35 of 
sewerage 5s, due March 1, 1953, and bonds 
1-5 of water works 6s, due Nov. 1, 1953, 
called for payment at par on Sépt. 15, 
1936, at the Fort Worth National Bank, 
Fort Worth, Texas. : 

Penn Tobacco Co., $15,C00 of first 6s, due 
April 1, 1943, called for payment at 103 
on Oct. 1, 1936, at the Second National 
Bank, Wilkes-Barre, Pa. Couporis due 
Oct. 1, 1936, should be collected in the 
usual manner. Lowest and highest num- 
bers called: D26, D69; M7, M469. 

Pillsbury Flour Mills Co., $224,500 of first 
6s, due Oct. 1, 1943, called for payment at 
103% on Oct. 1, 1936, at the City Bank 
Farmers Trust Co., New York. Coupons 
due Oct. 1, 1936, should be collected in the 
usual manner. 

Pocahontas Corp. (The), $193,000 of first 6s, 
due Dec. 15, 1943, called for payment at 


News of Foreign Securities 


clined to view the future with less 
apprehension and markets in most 


centers moved steadily ahead during the 
better part of the week. News from 
Spain encouraged the movement. Con- 
trary as it may seem, the Paris Bourse 
was the market most aided by develop- 
ments in the Spanish civil war. While 
France itself is dominated by Leftists, 
the moneyed people, which group more 
or less controls stock prices, is largely 
anti-Communist and therefore they were 
cheered by the strong advances made by 
the Rebels in the latest of Spanish crises. 

London displayed a firm tone during 
the week, with automobile shares in the 
lead. Canadian and Mexican Eagle oil 
shares came into the spotlight again 
after a long absence. They moved up. 
Government bonds found many buyers 
on the possibility that Great Britain will 
continue its present easy money policy. 
Brewery shares firmed on the prospects 


(Jaina to view investors were in- 


of much better consumption in the fu- 
ture, especially if industrial activity ¢on- 
tinues to increase. 

The French securities market was 
strong in all sections and the most active 
it has been in some time. Bank shares 
made wide advances, while rentes found 
new support at higher levels. Unlike 
most previous sessions, international se- 
curities moved with French issues. Suez, 
which for some time has been weak on 
the possibilities of lower revenues, now 
that Italy’s conquest of Ethiopia is sup- 
posedly over, was strong along with 
Royal Dutch and some Egyptian stocks. 

The Berlin market moved contrary to 
the other leading’ Exchanges and prices 
dropped slowly. Trading was dull and 
the decline in quotations failed to bring 
about any increased business. Pulp and 
paper shares, however, managed to work 
higher as did the machine stocks. 

London rose to 26.60 from 23.97. Paris 
closed at 22.90, as compared with 21.26, 
while Berlin eased to 29.11. 
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102 on Sept. 15, 1936, at the Union Trust 
Co., Pittsburgh, Pa. Lowest and highest 
numbers called: M222, M7999. 

Pert Huren (City of), Mich., entire issue of 
refunding 5s, due Oct. 1, 1945, called for 
payment at par on Oct. 1, 1936, at the 
Central Hanover Bank and Trust Co., 
New York. 

Rie Grande County, Col., various of war- 
rants called for payment at par on Sept. 
2 and Sept. 12, 1936, at the office of the 
County Treasurer. 

San Juan County, Col., bonds 24 and 25 of 
School District 1 4%s, dated Sept. 1, 1924, 
called for payment at par on Sept. 1, 1936. 

San Juan County, New Mexico, school dis- 
trict bonds 1-10, due July 1, 1939, called 
for payment at par on Sept. 1, 1936, at 
the First National Bank, Farmington, or 
the Citizens Bank, Aztec, N. M. 

School Sisters of Notre Dame (Milwaukee), 
entire issue of first B 5%s, due to Oct. 1, 
1943, called for payment at 101 on Oct. 1, 
1936, at the Marshall and Ilsley Bank, 
Milwaukee. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
Sept. 15, 1936, at the office of the City 
Treasurer. 

Tacoma, Wash., 10 local improvement bonds 
called for payment at par on Aug. 11, 
1936, at the office of the City Treasurer. 

Vamma Water Power Co., $58,000 of first 
and general 5%s, due Oct. 1, 1957, called 
for payment at par on Oct. 1, 1936, at the 
Guaranty Trust Co., New York; the Na- 
tional Shawmut Bank, Boston, and the 
First National Bank, Chicago. Coupons 
due Oct. 1, 1936, should be collected in the 
usual manner. Lowest and highest num- 
bers called: DSO, D133; M16, M4748. 

Wailea Milling Co., Ltd., $15,000 of bonds 
called for payment at 102 on Sept. 1, 1936, 
at the Hawaiian Trust Co., Ltd., Hono- 
lulu, Hawaii. Lowest and highest num- 
bers called: D226, D257; M39, M188. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Albuquerque Natural Gas Co.—Plan of re- 
adjustment, dated March 1, 1936, has been 
declared operative. 

Carisbad (City of)—Foreign Bondhohiers 
Protective Council has announced that it 
had been informed by the Mayor of Carls- 
bad that $22,000 shortly would be trans- 
ferred to New York to be applied to in- 
terest on Jan. 1, 1935, on issue of 8s, due 
1954. This remittance, with funds on de- 
posit, would be used to make a part pay- 
ment of 5 per cent on the coupon. 

First Baptist Church (Portsmouth, Ohio)— 
Mortgage securing issue of first 6s, due 
to 1943, has been foreclosed and the prop- 
erty covered thereby sold, and there is 
now available for distribution to bond- 
holders the sum of $.29352 on each dollar 
which was due on said bonds and coupons 
on May 28, 1936. 

Great Lakes Paper Co., Ltd.—The National 
Trust Co., Ltd., Toronto, has notified hold- 
ers of first A 6s, due 1950, that the new 
securities, resulting from the capital reor- 
ganization, were ready for exchange. 
Plan went into effect on Oct. 1, 1935. 

St. Regis Hotel (Los Angeles)—From pro- 
ceeds of property sales, the trustee, J. E. 
Benton, will distribute $437.05 per $1,000 
bond, due Dec. 1, 1931, and $253.81 per 
$1,000 bond of later maturity. 

Southern United Gas Co.—Holders of first 
lien A 6s, due 1937, have been notified 
that amended plan of reorganization had 
been confirmed by Federal court, Chi- 
cago, and that assets had been trans- 
ferred to Southern United Gas Co. of Del- 
aware, successor. 

Texas Gas Utilities Co.—The Federal court 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular 
Pe- Pay- Hldrs. of 
Company. ye riod. able. Record. 
A &S8 7% pf...... 1.62 Oct. 23 . 
Alabama Pr $7 pf 179 Q Oct. 1 Sep. 15 
ice dwaha sada :.$1.50 Q Oct. 1 Sep. 15 
BO BD Be occ cccccccces $1. 3 Q Nov 2 Oct. 15 
Am Auto Ins Co (oe Louis, 

WD. cccccsecocscs .50c Q Sep. 15 Sep. 1 
Amer Can pf........ $1. ™% Q Oct. 1 Sep. 17 
Am Col Bk & Tr of Porto 

— .. .25e Oct. 1 Sep. 15 
25c Q Oct. 1 Sep. 15 
..20c M Oct. 1 Sep. 14 
...15e .. Oct. 1 Sep. 15 
1.50 Q Sep. 30 Sep. 10 
..58e Q Oct. 1 Sep. 15 
1.50 Q Oct. 1 Sep. 10 
...25¢ Q Oct. 19 Sep. 12 
— Q Oct. 1 Sep. 2 
.$1.75 Q Oct. 1 Sep. 2 
1.50 Q Oct. 1 Sep. 
Assoc Brew of Can...... 15e Q Sep. 30 Sep. 15 

MT casencngcooocees $1.75 Q Oct. 1 Sep. 15 
A Inv Co 7% pf........ $1.75 .. Sep. 30 Aug. 25 
At B Tr Co, Bos, Mass....$1 S Sep. 15 Aug. 31 
Autom Vot Mch...... 12 Q Oct. 1 Sep. 19 
Axton- planer Tob, A. es Q Oct. 1 Sep. 15 

Di ccurkaausédeetas .40c Q Oct. 1 p. 15 

MT eccesacesocceece $1.50 Q Oct. 1 Sep. 15 
Babcock a Wilcox. -25c .. Oct. 1 Sep. 19 
Beech Creek R R......... 50c Q Oct. 1 Sep. 15 
Bell Tele Co of Pa % 

cleph earesocesecs 8 Q Oct. 15 Sep. 19 

Bell Tel of Can......... $1 Q Oct. 15 Sep. 23 

Bird-Archer Co $2 S Sep. Aug. 26 

BOW GH OE. ow ccccccccscces S Sep. Aug. 26 

Black & ker Mfg pf...50c Q Sep Sep. 21 
Bloomingd a Inc, pf. *$1.62 a 

7 Q Oct. Sep. 15 
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DIVIDEND NOTICE 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, August 17, 1936. 
The Board of Directors has this day declared a 


vidend for the quarter, of ninety cents (90c) 
¢ a share and - ora dividend of seventy cents 





(r0c ) a share, the stock 
of this company, + ed September 15, 1936, to 
ockholders record the close of business 


=i August 26, tose: also “aividend of $1.50 a share 
the outstanding debenture stock of this Com- 
i: on October 24, 1936, to stock- 

of record at the close of business on 


W. F. RASKOB, Secretary. 








Pe- Pay- Hidrs.of 

Company. Rate. riod. able. Reco 
Jones G Edw) Sagetty Tr, 

Ser A part tr ctfs...$163 .. Aug. 25 July 31 

Do B pt tr ctfs........ $1.50 .. Aug. 25 July 31 

Do C pt tr Ms nacacs $6.52 .. Aug. 25 July 31 
BD Bion ccccescccccess -. Oct. 5 p. 15 
Kresge (S 8S) oo GEM BD nwsnces 
Lehigh Portland Cem 4% pf.$1 Q Oct. 1 Sep. 14 
Leslie-Cal Salt Q Sep. 15 Sep. 
Lindsay L & C a. Q Sep. 14 Sep. 4 
Lorillard (P) Co. es Q Oct. 1 Sep.-15 

ls 0b 60:40 60 x Q Oct. 1 Sep. 15 
Loudon Packing i Q Oct. 1 Sep 16 
Mallory (P R) 4 ‘Co, ‘Ine..1 .. Sep. 10 Aug. 31 
Mapes Cons Mfg......... 50c Q Oct. 1 Sep. 15 
Marion Water 77 pf.....$1.75 Q Oct. 1 Sep. 21 
Mathieson Ail W.........37 Q Sep. 30 Sep. 

4) eager $1 Q Sep. 30 Sep. 8 
McClananan ag Seer 1 Q Sep. 18 Sep 1 
Miss Riv Pw pf..... $1. Q Oct. 1 Sep. 15 
Montreal City x wast Sav Bk 

(Montreal) ° ‘ .$3 Q Oct. 1 Sep. 15 
.- Brew, Ltd “B0e Q Oct. 1 Sep. 15 
io pf .44c Q Oct. 1 Sep. 15 
National Can ..$1 Q Oct. 1 Sep. 15 
Nat Dairy Prods .3e Q Oct. 1 Sep. 9 

Do pf, A ah $1.75 Q Oct. 1 Sep. 9 

Do Pf. B ..$1.75 Q Oct. 1 Sep. 9 
Nat Gyp 1st pt. = Q Oct. 1 Sep. 19 

Do Ps .%e Q Oct. 1 Sep. 19 
Nat Oil Prod .30c Q Sep. 30 Sep. 21 
New Jersey Wat 7% he $1.75 Q Oct. 1 Sep. 21 
Nev-Cal El 7% pf $1.75 Q Nov. 2 Sep. 30 
N Y¥ Tel 64% pf $1.62 Q Oct. 15 Sep. 18 
North American ..-28e @ Oct. 1 Sep. 15 

Do pf er 75e Q Oct. 1 Sep. 15 
Nor Ontario Pow, Ltd....75e¢ Q Oct. 26 Sep. 30 

Do 6% pf ...... $1.50 Q Oct. 26 Sep. 
Ohio Assoc Tel 6% pf..$1.50 Q Sep. 10 Aug. 31 
Ohio Edison $5 pf.......$1.25 Q QOct. 1 Sep. 15 

Do $6 pf .$1.50 Q@ Oct. 1 Sep. 15 

Do $6.60 pf $1.65 Q Oct. 1 Sep. 15 

Do $7 pf ..$1.75 Q Oct. 1 Sep. 15 

Do $7.20 pf .$1.80 Q Oct. 1 Sep. 15 
Ohio Fin 6% pf .. $1.50 Q Oct. 1 Sep. 10 
Otis Elevator 15e Q Oct. 15 Sep. 25 

pf ... $1.50 Q Oct. 15 Sep. 25 
Paauhau Sug Pianta.....10c M Oct. 5 Sep. 
Pac Indem Co 30c .. Oct. 1 Sep. 15 
Pac Ltg Corp  & pt .. $1.50 Q Oct. 15 Sep. 
Parke Davis & ... 400 .. Sep. 30 Sep. 19 











Pe- Pay- Hidrs.of 
Company. ye riod. abie. Record. 
Pathe Film  - Q Oct. 1 Sep. 21 
Penn Cen L & P $s pf. 3 Q Oct. 1 Sep. 10 
Do $2.80 pf ............ 7 Q Oct. 1 Sep. 10 
Peoria Wat Wks Lied pf. .$1.75 Q Oct. 1 Sep. 21 
Pepeekeo Sug Co ........ 20c M Sep. 15 Sep. 10 
Perfection Stove. ihe STye Q Sep. 30 Sep. 
Pet’m Corp of Am...... .. Sep. 30 Sep. 10 
Petro Inv, Inc iavecccngt o« a | ae 
Pfeiffer “‘tecuten .......30e Q Oct. 2 Sep. 19 
Pickle Crow Gold Mine....5c .. Sep. 30 Sep. 16 
Pioneer M Co, Ltd. .15c M Oct. 1 Sep. 
Pitts, Ft W & Chi Ry..$1.75 .. Oct. 1 Sep. 10 
BP ME ogc cndnssccncesd 1.75 Q Oct. 6 Sep. 10 
Pow Crp ‘Can 6% ist pf.$1.50 Q Oct. 15 Sep. 
Pi iienevnanseeas 75c Q Oct. 15 Sep. 30 
Pub Corp 7% ist pf $1.75 Q Sep. 15 Sep. 4 
Do 7% 0 a as $1.75 Q Oct. 1 Sep. 
Pub Sv ot H $6 pf...$1.50 Q Sep. 15 Aug. 31 
MT ste cane dunes $1.25 Q Sep. 15 Aug. 31 
Pub Sv of * cla 1% Pt. -$1.75 Q Oct. 1 Pp. 
Do 6% pf .. ye U Q Oct. 1 Sep. 21 
Quaker Oats ........ .... $1 Q Oct. 15 Oct. 1 
Se Be -.ssseee-- $1.50 Q Nov. 30 Nov. 2 
Rep Steel pr ‘pf. ...-.. $1.50 Q Oct. 1 Sep. 12 
Roeser & Pendleton ......15c Q Oct. 1 Sep. 
Rochester Tel ...... $ Q Oct. 1 Sep. 19 
Do SH. Fy $1.6: Q . 1 Sep. 19 
 Y @ f° aearere Q Oct. 1 Sep. 19 
Roos Bros, Inc.......... Q Sep. 21 Sep. 1 
SS | rrr c Q Sep. 30 Sep. 15 
Safety | i & Lt....$1 Q Oct. 1 Sep. 15 
St. Joseph Lead ....... Q Sep. 21 Sep. 9 
St. isons Pap & Pap. .20c Q Sep. 5 Aug. 28 
Scranton El $6 pf..$1.50 Q Oct. 1 Sep. 2 
Selected Am Shrs, Inc. 2c .. Sep. 15 Aug. 31 
Shell Un Oil pf........ $1. 37% Q Oct. 1 Sep. 10 
South Porto PRic Sug....50c Q Oct. 1 Sep. 15 
Do pf oe .$2 Q Oct. 1 Sep. 15 
South Penn, ‘oil eo Q Sep. W Sep. 15 
South A & 8S Co 7% PES. 5 Q Oct. 1 Sep. 10 
So Calif Edi orig p Q Oct. 15 Sep. 20 
5%% pf ee Q Oct. 15 Sep. 20 
So Canada Pw 6% Pp .. Oct. 15 Sep. 19 
S W Penn i Line Oct. 1 p. 15 
Stamp’r No. 1-T, Ser x: $11.02 Aug. 25 July 31 
Do Ser AA .......... $11.04 Aug. 25 July 31 
Ser .$2.76 Aug. 25 July 31 
Ser $2.75 Aug. 25 July 31 
Standard Brands ........ 20c Oct. 1 Sep. 
pt .. $1.75 Q Oct. 1 Sep. 4 





Total Sete of Consumers’ 


Cooperatives 


Small Despite Recent Expansion 


Continued from Page 318 


nomics. Even the beginning student 
knows that profits are the reward for 
the organizing and directional skill of 
the business man and the risk he as- 
sumes; profits are definitely one of the 
costs of production, along with wages 
and interest. Profits represent the risk 
involved in the productive utilization of 
labor and natural resources. When a 
cooperative has operated in the red, the 
cooperators soon perceive that the profits 
function is still working, that the direc- 
tion of the affairs of the organization 
is not efficient, and that they, the mem- 
bers, have to pay in the form of making 
up the deficit. 

Profits, too, have definite social func- 
tions. In a competitive economy, large 
profits indicate either relatively higher 
efficiency or else scarcity and active de- 
mand. In such a case, new capital is 
quickly attracted so that consumers’ de- 
sires are soon satisfied. Where profits 
are poor, the reasons are usually ineffi- 
ciency or a lack of consumer demand 
which would further reflect the utiliza- 
tion of men and machines in the produc- 
tion of goods least wanted. Low profits 
would gradually straighten out this 
situation, sending enterprise, labor and 
capital where they are most needed. 

Profits, then, are the regulating force 
which directs production where con- 
sumer demand indicates. Besides effect- 
ing the most efficient use of a nation’s 
productive powers, the profit motive 
provides a stimulus to economic activity 
that the cooperative with all its em- 
phasis on mutual aid finds difficult to 
replace. The distinction between pro- 
duction for use and for profits becomes 
an absurdity when the true significance 
of profits is understood. 


Business and the Cooperatives 


The appearance of cooperatives on the 
economic horizon has naturally caused 
apprehension among business interests. 
Business has fought the growth of co- 
operatives, and, strangely enough, the 
method of conflict both here and abroad 
has been similar. The first reaction of 


the business men has taken the form of 
a price war. Prices have been cut be- 
low costs of production, but to no avail. 
One gas and oil society in the Middle 
West closed shop when the rival oil com- 
pany decided to sell at ruinously low 
prices. The members were instructed 
to make all purchases at the company’s 
stations. Just as soon as the private 
concern restored its prices to a more 
economic level the cooperative reopened. 

In opposition to the continued growth 
of cooperatives, after price wars have 
failed, business men have united in 
hindering or attempting to cut off the 
source of the cooperatives’ supply. Such 
a foolish policy has been pursued in 
America despite that business men here 
have before them the cumulative and 
disastrous experience of the European 
and British companies which used such 
tactics. The usual result has been the 
entrance of the cooperative into the 
wholesale and manufacturing fields. 
Many wholesalers and small manufac- 
turers who have refused to sell to the 
local cooperatives have found themselves 
out of business. 


The Future 


The American cooperative movement, 
despite its rapid growth during the last 
two years, is still an infant. The total 
business of all retail and wholesale co- 
operatives in 1935 was less than one- 
half of 1 per cent of the total volume 
of retail and wholesale trade in the 
country. The efficiency of American 
commerce and industry should easily be 
able to keep this movement an infant. 
The task is simple and requires just 
a little vision. The most efficacious 
weapon with which industry can smite 
the David of cooperation is lower or low 
prices. Certainly with prices low there 
is no motivating force impelling the con- 
sumer to organize. One lesson Amer- 
ican men of business can learn, and that 
is not to tamper with the cooperatives’ 
source of materials. These two swords 
can easily hold the cooperative move- 
ment in the United States at bay if not 
slay it altogether. 

S. L. MILLER. 








Pe- Pay- Hidrs.of 
Company. Rate. riod. able. Record. 
Stein i & Co pts .-$1.62% Q Oct. 1 Sep. 15 
Sterchi Br St 6% ...T5e¢ Q Sep. 30 Sep. 19 
Tampa om Co 8% _ ah Q Dec. 3 Nov. 20 
oy. f Ferrer Q Dec. 1 Nov. 20 
Telephone Tevess a. . ‘Srige M Oct. 1 Sep. 21 
Terre Haute Elec, Inc., 6% 

er eyrerer S Sep. 1 Aug. 21 
Texon Oil & Land. ‘15¢ Q Sep. 30 Sep. 10 
Third Twin Bell Syn. -15¢ M Sep. 30 Sep. 18 
a Products, Inc. .30c Oct. 1 Sep. 18 

OLE eee .$1.25 Q Oct. 1 Sep. 18 
Todd _ eo Corp.. .50c Q Sep. 21 Sep. 5 
Twin Bell Oil Syndicate. . -$2 M Oct. 5 Sep. 30 
Un-Carr Fast pf...... -25¢c Q Sep. 15 Sep. 10 
United ae Lt & Pwr of Ill 
pweeada $1.50 Q Oct. 1 Sep. 15 
United , Lt & Pwr of Jt 
MD tebs.04< 660-6 Q Oct 1 Sep. 15 
ik. 2 eer 31. 50 Q Oct. 1 Sep. 15 
United Profit Doms pf..50c 8S Oct. 31 Sep. 30 
U 8S El Lt & Pwr Shrs, Inc 

(Del) tr ctfs, A. -30c Sep. 1 
Van de Kamps Holland Dutch 

Myo cehbetmuesen 12%c Q Oct 1 Sep. 10 

ED Ole one ne caes Q Oct 1 Sep. 10 
Washington” waner Power $ 

a” duktnndnes -$1.50 Q Sep. 15 Aug. 25 
Wesson O & S.......... 12%c Q Oct. 1 Sep. 15 
Westmoreland Water $6 pf 

$1. Q Oct 1 Sep. 21 
Westland = Roy Co, Inc, 

arene .10ec M Oct. 15 Sep. 30 
Westvaco eo Products 

Corp 7% pf......... 1.75 Q Oct 1 Sep. 15 
World investment Trust ctfs 

if 2 Beene 10c Q Sep 1 

Extra 
Ab Lab, Inc, new... 15¢ Sep. 28 Sep. 15 
Borg-Warner ines T5¢ Oct. 1 Sep. 15 
Budd Wheel, pt pf. .25¢ Sep. 30 Sep. 16 
Bridgeport Brass ....... 15¢ Sep Sep. 16 
Campbell W & C Fadry...25c Sep. 30 Sep. 12 
Chicago Flex Shaft.......10c Sep. 29 Sep. 19 
Commercial Credit 25c Sep Sep. 10 
Crowell Publishing -25¢ Sep. 24 Sep. 14 
Fairbanks Morse & Co...25c Sep. 21 Sep. 10 
Houdaille-Hershey, B... .62%c Oct. 1 Sep. 19 
Invest Corp of Phila.... .50c Sep. 15 Sep. 1 
Maryland , Inc, new. . ae Sep. 15 Aug. 31 
National Oil Products. = 4 Sep. 30 Pp. 21 
National Standard ... Q Oct. 1 Sep. 15 
Northwestern <-> Invest ‘Go, 

Milwaukee, Aug. 31 Aug. 17 
Pac Fin Corp of Cal, ‘Da $1 Oct. 1 Sep. 19 
Quaker Oats Oct. 15 Oct. 1 
Roeser & Pendleton. ioe Oct. 1 Sep. 20 
Safety Car H & L..... ‘3 Oct. 1 Sep. 15 
, Bd i Peeters Oct. 1 p. 15 

Sep. 30 Sep. 15 
Van de ee Holland- ‘Dut es 

ED 500s 4c Oct. 1 Sep. 10 
Wesson rs) i Sey Oct. 1 Sep. 15 

pei lle 


Amal Lumber Co §7 pf....§ 
Ltd, 
3744ec 


Canadian Wired Boxes, Ltd, -8 8 # #°# 


Am Ns ¥ Y =e. 
Am P & L $6 p 

Do $5 pf 
Bower Roll Bear.. 
Commercial Credit 
Electromaster, 





Mesta Machine ........ $1.50 
Mi i =r pate 
National Standard ........75¢ Q Oct Sep. 15 
Pac Fin of Calif.......... 45c Q Sep. 19 
SE MEE. ncccccccesees - T5e Oct Sep. 15 
ff SS Serre .-7¢ Q Oct. 1 Sep. 4 
e. Carr Fas'r....... .50c Sep. 15 Sep. 10 
msin Pub Sv 7% pf.$1.75 Q Sep. 21 . 
Woe 64%% pf 1. Q Sep. 21 Aug/ 31 
OF RSPR Res $1. Q Sep. 21 Aug. 31 
Woodall Ind, Inc..........20c .. Sep. 15 Sep. 1 
Resamed 
Fairbks Morse & Co. -25¢ Q Sep. 21 Sep. 10 
Nassau County Trust (Mineo- 

Serer -$1 S Sep. 1 Aug. 20 
Sivyer Sta Cast... ..<. 25c Sep. 15 Sep. 3 
Initial 
Ab Lab, Inc, new. ..30c Q Sep. 28 Sep. 15 

Albert Frank-Guenther Law 
SEL aha-d nda 4-o-cce-0cu 38.24c Aug. Aug. 25 
Am Safety aaa oo Sep Sep. 10 


De Jay Stores, Inc..... Q 


° 
4 2% 
> FS... 88 

a) 

a 


Gardner-Den $3 cv *- 3 rr -3e Aug July 31 
Honokaa Sug Co...... Sep. Pp. 21 
We ME vcnccneesceesce » > Q Sep Aug. 31 
Renner Brewing .......... ‘ aNd 
Roxborough nit Milis of 
. 232 ears , Q Sep. 1 Aug. 20 
Youngstown St! Door n..25c ‘ ete 
Interim 
Brit-Am Tob, Ltd, ord....10d eee 
Pinchin Johnson & Co.. .7%% aaae 
Reduced 
Group No. 1 Oil......... .$50 Sep. 30 Sep. 10 
Stock 
Commercial. Credit ...... 20% Sep. 30 Sep. 10 
Liquidating 
Det Crmry Realty.. . .15¢ Oct. 1 Sep. 1 
Bef called for redemption plus the above 


dividend 


tienes and common stockholders vote Sept. 
17, 1936, on plan whereby accumulated dividends 
= $7 preferred stock, amounting to $105.25 a 
are as of July 1, 1936, will be eliminated. 
es Plan present preferred will be reclassified 
share for share into an equal amount of new $50 
par $3 convertible preferred stock. In addition, 
Preferred stockholders are to receive five shares 
new common for each share preferred held, in lieu 
of accumulated dividends. 
tDirectors of the company have approved a plan 
for refunding the preferred stock and dividend ar- 
rears thereon by offering one and a quarter shares 
of new $6 no-par preferred stock in exchange for 
each share of $7 preferred outstanding. In addi- 
tion to the cash dividend of $1 a share to be paid 
Sept. 15 to stockholders of record Sept. 9, a fir- 
gtk L. dividend of $4.50 a share on the new 
$6 ferred will be paid Oct. 25. This iatter 
dividend is subject to the approval of the stock- 
holders at a meeting to be held on Oct. 2 and is 
equivalent to . 62% a share on the present stock, 
making a total payment of $6.62% a share in cash. 
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f 
TRANSPORTATION (27) 


P. Cc. 

Depar- 

5-Year ture 
Avge. From 


1936. (1931-35). Avge. 
Week ended Aug. 22: 
Total carloadings. 734,973 634,424 +15.8 





Grain & gr. = 39,806 36,815 + 8.1 
Coal and coke... 125,412 = 117, 015 + 7.2 
Forest products. . 37,085 24,826 +49.4 
Manuf. products.. 462,145 405,075 +14.1 
Year to Aug. 22: 

Total carloadings.22,363,731 20,310,970 +10.1 
Grain & gr. .. 1,217,181 1,137,454 + 7.0 
Coal and co .». 4,540,435 3,924,683 15.7 
Forest products... - 1,057,645 800,211 +32.2 
Manuf. products. .14, 197,377 13,417,356 + 5.8 

Poa 1S 31 surplus, 
pp roereee 147,091 472,951 —68.9 

PC. Yor freight cars 
serviceable Aug. 1 85.2 86.9 — 2.0 

P. C. of oo 
serviceable Aug. 80.1 81.4— 1.6 


Gross revenue, - 
to July 1.. $1,872,928, 867 $1,685,339,162 +11.1 
Expenses, year 





SE © ssoss 1, 486,016,789 1,363,531,608 + 9.0 
Taxes, year to 
“Se 148,668,143 137,885,790 + 7.8 
Rate of return on 
sag 4 ——T. t: «ms 
ar to July e 
E ern Dist 2.94 5.7 —48.9 
Southern Dist 2.07 5.75 —64.0 
Western Dist 1.21 5.75 —79.0 
Total 2.22 5.75 —61.4 
2 
FAILURES 
—Week Ended— 
Aus a. Aug.20, Year 
Trade Groups: 1936. to Date. 
paetacturing cain = 24 1,150 
See BR ee 
GComestsuetiom ............ & 8 327 
Commercial service .... 4 s 332 
OS i caecndneee 138 135 6,579 
<— he rT Peer Te 201 192 7,945 
Geographical Divisions: 
New England .......... 8 14 676 
Middle Atlantic ........ 46 42 2,559 
Seuth Atlantic ......... 9 408 
South Central .......... 10 18 
Centraal East .......... 33 17 1,118 
ComGees Weest .......005. 12 ll 412 
a & 5 154 
EE Stsaoocsciwesene i4 19 699 
Weed Be Bes ccccccccs 138 135 6,579 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
————1936: Week Ended :—_—_—_,, 

Aug.29. Aug.22. Aug.15. — eT 

New Eng...+13.7 +15.0 +14.7 " A 
Mid Atlan. 416.7 414.6 +13.3 14.0 +10.9 
Cen In Reg.+21.5 18.4 +17.1 +165 +18.2 
West Cent..+18.5 16.4 +13.1 + 74 +10.6 
South States+23.3 +20.4 +18.7 +15.5 18.4 
Rocky Mts. .+13.8 14.1 +12.8 +15.0 16.0 
Pac. Coast. .+11.4 10.6 + 8.6 +10.6 + 9.5 


Entire U.S.418.0 415.5 +14.3 414.3 414.2 





4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not gel ‘*hot,”” or 
illegally produced oil 





Se ur. ‘ad rg ed Epded_—— 
Mines u u 

Texas— Cale’l’ns. fies. Ths {635 
Panhandle ...... 65,950 51,950 
Sere sy oO 61,150 57,600 
West Cent...... 26, 26,550 25,800 
DE eames se odie 182,150 181,050 150,000 
Mast Cent ...... 61,450 60,500 47,850 
7a 434,300 432° 300 439,250 

Southwest ...... f 600 58, 
Ee 260,250 259,300 187,650 





Total. .1,154,700 1,177,600 1,173,400 1,018,700 
Oklahoma. 575,500 572,300 605,300 471,700 
Kansas ... 166,500 a 450 167,000 139,750 
North La.. 188,500 1,200 80,650 24,550 
Coast. La.. 152’ 750 153,700 120, 
Arkansas.. 31,200 29,100 29/1 00 30 
§Eastern.. 110,800 113,700 112,550 102, 
Michigan.. 32,400 31.250 30,600 48 
Wyoming.. 38,600 41,550 40,750 38 
Montana.. 13,900 18,750 17,100 13, 
Colorado. . 4,700 4, 4,950 ot 


New Mex:. 78,000 

California. 550,000 558,500 576,500 595,700 
Tot. U.S.2,936,900 3,032,050 3,069,600 2,665,100 
$Excluding Michigan. tEffective August. 








5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


———Week Ended——, 
*Aug. 22, *Aug. 15, Aug. 24, 
936. 1936. 1935. 


1 

Bituminous coal: 

Total a aiareraan ereae's 7,560 7,740 6,279 

ay ....:- 1,260 1,290 1,047 
Ant enn 

To a. sath . geGasan &s 661 591 3 
pbally _enge at 66d 110 98 69 

coke 
Tota 1° [eh iarrore 29 30 2 
Daily average...... 5 5 2 





6 
STEEL SCRAP PRICES (23) 
(Per ton. at Pittsburgh) 


-Week Ended—-——. 
Aug.28, Aug.21, Aug.30, 
1936. 1936. 1935. 





Hea melting, aver. 
of daily quotations..$16.45 $16.25 $13.05 


*Subject to revision. tRevised. 





Business Statistics 








INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Gold and Silver Prices. 32 
. Re repo es a2 23 Interest Rates and Adjusted Index of 
Boot and Shoe Production............ 14 es ios sss aseaess heen 31 
British Exchange Rates on Paris..... ee 2 ere 15 
Business Activity, The Annalist In- | Money Rates in New York City, Daily 34 
REET iicun¥n.n00 5cgkomaninabareanatns 7 Money Rates in New York City, 
Business Index, New York Times WE ive kdiaseinitncudebesdhaschaa 35 
EY 5.6564 crap edlad kei aeaile ahaa 20 Oil Production, Average Daily, Crude 4 
Coal and Coke Production, Weekly... 5 | Petroleum Stocks and Refinery Ac- 
Construction Contracts Awarded, Av- DEY tid s5 0 chGelid ca dedsaxdssosebenace ~ 
CR ME vsccccccutsneasesusanaee i 11 
Economic Changes in the United Pig Iron Production, Adjusted........ 9 
ED Ai 56s oh 00944 Resnwieesheiet oe 24 | Portland Cement ..................... 18 
Electrical Goods, Orders Booked for, Pound and Dollar, Value of, in Gold 
Electrical” P teeeeee PS gg - ae 30 _ ... , Sear 
ectrica ‘ower Outpu en ~ 
mehanges in,"by Regione:..o ccc: 3 | Mer Weekly pment Orders, Domes: ,, 
ectric Power Production, ly.. 29 Railw uipme 
Electric Power Production, Weekly.. 28 at Ae ‘ oe ee ov — ‘ Lantana 26 
Engineering Contract Awards........ 17 A. Commodity Prices, The An- 
oo | errr 2 nalist Weekly Index of.......... 25 
Foreign Exchange Rates, Daily...... 36 Steel Industry, Rate of Operations in 
Foreign Exchange Rates, Weekly..... 37 op EO arr tre rere 21 
Foreign Exchange Rates, Monthly.... 38 | Steel Scrap Prices..................... 6 
Forei Trade, U. S. Merchandise, Transportation ..............sssseee. 1 
PE ccccievkssrecasepusan canes eR eee 16 
Wreieet Car LOGGMOD. 2.0 cccccccccces 22 Wool Machinery Activity............. 12 

















7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 




















1936——__— — 1935. 
Aug. July. June.. May. apr. Mar. Feb. Jan. July. 
Freight car loadings............. --- 95.1 92.3 98. 91.0 87.4 89.2 90. 76.3 
SR I a 89.9 91.2 89.1 88.7 83.9 89.2 74.8 
ES A ee 97.2 96.9 7 84.7 9.7 94.2 79.4 
Electric power production........ *102. 6 rei, 3 199.7 100.0 983 962 97.4 97.6 94.7 
SII 665 6:60055.0s:05.c:00000 09.5 100.9 95.2 938 863 82.8 90.3 75.7 
Steel ingot production.......... er 100. 3 97.0 91.3 95.6 70.2 67.0 69.5 58.3 
Pig iron production............. 100.0 955 913 85.7 808 680 67.5 76.3 55.2 
_ =e Re RS «+» 131.6 113.5 99.4 104.0 101.7 101.8 109.1 97.0 
Cotten consumption ............. --- 141.5 118.8 105.4 112.4 107.6 104.9 1144 90.9 
Wool consumption .. - +. 112.9 108.4 989.3 86.2 107.2 117.3 124.0 140.0 
Silk consumption ... 83.2 77.2 70.3 68.6 70.2 65.8 59.8 65.8 78.2 
Rayon consumption ..... --» 145.4 129.8 104.5 105.3 96.3 109.4 105.6 109.6 
Boot and shoe a aay -3 105.7 113.2 112.3 117.5 116.5 135.6 115.1 
Automobile uction. ees eee 7118.9 112.5 112.6 117.6 109.9 89.8 103.0 82.1 
Lumber production .............. --. 84.6 82.7 828 75.3 77.6 73.8 82.0 64.1 
Cement production .............. 10 64.2 62.6 66.2 63.3 528 42.7 423 45.9 
=the nines so 86.9 83.7 81.0 73.2 69.3 74.2 73.4 
ZINE PTOMRCHION ....... 200000000 - O88 BO BS 817 41 B61 60 721 
Lead production ............... --» 87.3 84.7 82.6 79.7 71.5 71.6 70.7 75.9 
Combined CE bd0ss00cactesane -.. *102.0 97.6 95.8 94.1 89.4 88.9 92.2 82.7 
For monthly figures on the combined index back to January, 1923, see THz ANNALIST 
of June 26, 1936, page 943. 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—#stimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills—, 

Week Average $P.C. of Crackea _ Stocks- 
Ended. Daily Capacity Gasoline tCrude 1Gaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
is Serer. 2,950 79.5 655 315,371 70,639 102,904 
 ] eer 2,975 80.3 660 313,611 70,668 103,999 
cS: errr 2,950 79.0 660 213,412 69,214 104,728 
| SR ReeseS 2,930 78.6 670 311,046 68,441 105,285 
ls ee 2,855 76.4 660 310,728 67,767 104,895 
SE Mi ckscwrdasncowes 2,870 76.9 675 309,543 66,646 105,790 
oS ES Seer 2,925 78.6 665 309,019 66,134 106,999 
7 er . 80.5 685 307,178 65,819 107,595 
er 2,930 78.2 695 307,011 63, 108,662 
US errr 2,870 76.5 665 305,650 62,020 109,771 
2 RE ee 2,925 78.2 680 305,298 61,953 110,795 
ES ihnekqreeesxes 2,975 79.5 os = =—S sane 61,071 110,628 
fC & errr 3,050 81.7 er 60,433 110,995 


tEstimated from U. S. Bureau of sae oma. §For reporting companies only. {Includ- 
ing both finished and unfinished gasoline 























9 it 
PIG IRON PRODUCTION (8) PIG IRON (8) 
(Adjusted for Seasonal Variation) — Biast-. 
T < rnaces.§ 
x4 a Be Production (Tons)— Capacity 
Production. Variation. tion. Daily per Day 
1934. (a) ( (a/b) . Total. Average. No. (Tons). 
ee 39,201 94.2 41,615 7,656 69 37,615 
eb. 100.9 44,728 57,448 30 “4, 
105.2 49,661 7,088 96 56, 
108.2 53,199 55,449 98 57,295 
106.8 61,704 55,713 97 53,555 
101.8 200 51,750 97 54,465 
99.2 ,829 9,041 91 49,180 
99.5 34,183 56,816 95 50,635 
97.8 30,608 59,216 56,815 
98.0 31,305 63,820 116 59,250 
97.4 32,749 864 122 67,655 
97.4 32,749 67,95C 120 70,085 
91.0 36,689 
65,351 119 66,825 
92.4 51,544 62,886 117 63,660 
100.6 57,342 65,816 120 64,550 
106.2 53,766 80,123 126 68,395 
110.1 50,381 85,432 144 90,105 
109.3 50,973 86,208 146 86,030 
te nis 18 83 
99.0 57,390 ee 147 op 
94 eof First of month. 
95.7 71,958 12 
89. 6,007 WOOL MACHINERY ACTIVITY (5) 
> 95.2 68,646 tiJuly, tiJune, ttJuly, 
 secececds 62,886 103.5 60,759 | In_operation: 1936. 1936. 1935. 
March ...... 65,816 107.6 61,167 Br looms..... 28,903 28,872 31,113 
April . 80,123 110.2 72,707 Narrow looms.... 2,742 =. 2,810 /486 
err 85,432 110.7 77,174 Carpet looms..... 4,059 3,834 4,267 
June ........ 86,208 104.9 82,181 Worsted combs.. 1,941 1,961 2,034 
(  Begeene 83,686 97.4 85,920 Worsted spindles{ 1,438 1,392 1,598 
Aug 87,466 97.2 89,986 Woolen spindles.j 1,558 1,502 1,499 
For THE Anmenes Index of pig iron pro- Percentage of maxi i - 
gnalien ane GE cratedte ximum machine hours op 
: Broad looms ...... 69.0 74.0 i. : 
10 Narrow looms..... 35.9 36.3 
DOMESTIC RAILROAD EQUIPMENT Carpet looms...... 46.8 48.1 5: 7 
ORDERS (1) woskeee a. $3.2 93.3 104.5 
oolen 8 es. ‘ 9 
yroe } v- Rwy. a Ase o: Worsted spindles... 59.1 57.4 68.3 
1886. ~ S35, ttIn cooperation with the National Association 
Locomotives ...... of Woolen Manufacturers. 
_—_ CaFrs...... 100 $On single-shift basis, on code basis since insti- 
Serpet ea. tienab. ‘ib | epetg Git a8 a2 a Gan ee 
8s " ose oes m not of active 1 . 
Rails (tons)....... 806 © 5,800 ©«-14,400 | heretofore, {Thousands |S MIS only, as 











AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1935. dential. Utility. Other. Total. Days. 





Aug..1,501,048 2,575,570 2,166,241 6,242,859 27 
1936. 

Mar. .2,125,792 2,396,054 3,133,088 7,654 

Apr. .2,582,731 2,823,558 3,624,723 9,031,011 26 
ay..2,510.136 2,542,624 3,290,068 8,642, 

June .2,830,946 3,091,196 3,041,496 8,963, 2 

July..2,772,831 4,869,807 3,697,123 11,339,761 26 

Aug..3,049,308 2,820,038 2,983,846 8,853,192 13 





14 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 
1935. 1934. 1933. 
564 26 








29, 041 22,717 

30,875 30,533 26,384 

34,228 35,554 28,576 

34,564 34,425 27,630 

31,258 34,060 32,965 

27,334 28,544 34,86) 

32.274 28.394 33.749 

37,243 35,624 37,019 

33,909 28,184 31,234 

---. 35,948 28,708 31,455 

November ....  .... 27,715 23,852 23,605 
December .... .... 28,949 23,200 20,085 
WUD bosses 383,761 357,119 350,382 





I 
METAL PRICES (23) 
(Monthly average of daily quotations) 


Prime Electro- 
Western lytic Steel Straits 
Tin. 





Lead. Zinc. Copper. Scrap. 

1935. q) (2) (3) (4) () 
August ...... 410 4.54 8.10 12.94 50.44 

1936. 
January .. 4.85 9.12 14.40 47.24 

ebruary 4.86 9.12 14.77 47.92 
March . 4.90 9.12 15.73 47.99 
April . 4.90 9.28 15.71 46.94 

aera 4 4.90 9.37 14.55 46.30 
GD S62000004 45 4.88 9.37 13.47 42.22 
ME sscensoud 445 4.79 947 14.06 42.97 
August ...... 4. 4.80 9.62 15.90 42.57 


(1) Aveunge daily price, cents per Ib., St. 
Louis oage. s. (2) average Salty price, cents 

r lb., East St. Louis basis. (3) New York 

o. b. re hi cents er lb. (4) Heavy 
melting steel ttsburgh; dollars per ton. 
(5) Average prices, cents per lb., prompt 
Straits, N. Y. = Eagle price, delivered 
Connecticut point. 





16 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis 
parel class only, carpet wools excluhed) 
Number of Aver. 
Total Weeks in Per 


Period Ending: for Period. Period. Week. 
Wek. 2 MM cccscs 223 5 5,645 
Feb. 29, 1936......... 24/488 4 6,122 

ar. 28, 1936......... ,369 4 5,092 
May 2, 1936......... 20,588 5 4,118 

ay MUS sa cxiesa:n 17,294 4 323 
June 27, 1936......... 20,075 4 5,019 
Aug. 1, 1936......... 24,697 5 4,939 





17 
ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 


State & 

1935: Federal. Munic. Public. Private. Total. 
po 12,601 12,571 25,172 6,439 31,611 

1936 : 
pO ee 6,848 25,487 32,335 13,644 45,979 
} eee '[10;992 21/251 32,243 13,076 45,319 
Aug. .......14,093 23,622 37,715 10,364 48,079 

{fetal per week, thousands of dollars) 
Week ended: 


d . 

ME Breve 15,138 23,437 38,575 14,678 53, 
Aug. 13..... 12,410 19, '495 31, 905 9, ‘377 4 
Aug. 20..... 16,720 27,831 44,551 5,521 50, 
Aug. 27..... 12,104 26, ‘072 38,176 10,879 -49. 


Baa 
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PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.——Shipments.—,——§ Stocks. — 
1936. 1935. 1936. 1935. 1936. 1935. 
Jan.... 3,630 3,202 3,889 2.006 22,686 21,785 


. 22,971 . 
Mar. 5,263 4,299 7,138 4,878 21,126 21,289 
Apr.... 8,519 6,136 9, 6,198 20,571 21,219 

ay...10,985 8,222 11,121 7,428 20,431 21,991 
June...11,273 8,725 12,417 7,632 +19,281 23,083 
July...11,446 8,021 11, 


766 7,813 18,962 23,287 
8,105 pas 
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FOREIGN TRADE (5) 
(Thousands of dollars) 
*July, tZene, July, 
; 1936. 1935. 
Merchandise: 


Total exports. ..$178,324 $184,909 $173,230 
General imports 193,409 190,387 176,631 


a jereess ‘caapee —$15,085 —$5,478 —$3,401 

old : 

eee $695 $77 $59 
ere 16,074 277,851 16,287 

_ Excess .......—$15,379 $277,774 —$16,228 

Silver: 

Po Pere $138 $197 $1,547 

Imports ........ 6,574 23,981 30,230 
Excess ........ —$6,436 —$23,784 $28,683 


(+) Indicates excess of exports. (—) In- 
dicate excess of imports. 

tMerchandise exports include re-exports. 
Merchandise imports consist of all im- 
ports, both for consumption and for storage 
in bonded warehouses. 








THE ANNALIST 


Friday, September 4, 1936 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Freight 
-~-Car Loadings-—. Steel Mill 
Misc. Other. 
Effective weights 18 7 25 
Adjusted weights .19 .08 10 
76.0 88.8 75.9 
92.5 99.2 111.7 
91.7 98.5 111.0 
91.3 97.1 105.2 
+89.7 195.1 112.0 
*86.3 *94.2 112.8 





Electric Com- 
Power Automobile Lumber Cotton Mill bined. 


Activity. Production. Production. Production. Activity. Index. 


2U 10 10 10 100 
49 .03 06 05 1.00 
95.2 56.7 77.0 92.6 86.7 
103.9 121.5 81.3 135.5 102.9 
103.6 128.0 87.4 139.9 103.2 
105.1 104.1 84.8 137.9 102.2 
105.8 128.4 787.2 137.4 7103.6 
106.4 96.8 *87.2 138.9 *102.4 


tRevised index. Back figures will be furnished on request. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 


c- 


—_——-_—_—_—_—_—_————-As Estimated by——_—_——_--_ 





-—— Dow-Jones——_, Amer. Amer. 
Week U.S. Week Be- Ironand Week m. &. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Sep. 2.. 37 50 45 Aug. 26.. 47.9 aus. 31.. 52% 50 Aug. 27.. 50 50 
ep. : 


Sep. 9.. 41 57 80 Sep. 2.. 45.8 


A 17.. 66% 74 7 
ug. 17.. 
Aug. 24.. 69 75% ie 
Aug. 31.. 69% 75 : 
Sep. 7.... <a is Aug. 31.. 71.5 


Aug. 10.. 70.0 
Aug. 17.. 72.2 
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FREIGHT CAR LOADINGS (19) 
Aug.22,Aug.15,Aug.24, 
1986. 1956." 1985. 


Grain and grain prod. 39,806 42,771 40,457 


Livestock ............ 15,936 15,248 15,049 
Coal ..............-..-116,867 117,033 99,910 
ere 54 8,365 5,135 
Forest products...... 37,085 36,547 765 
et ORES REE 54,589 56,132 36,085 
Merchandise, 1. c. 1...166,055 165,337 158,329 


Miscellaneous freight. 296,090 295,064 240,044 


Car loadings (total).734,793 736,497 625,774 
Week ended Aug. 29, 1936—Estimated total 
746,000; corresponding week in 1935, 679,861. 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





1935. 1934. 1933. 
855 69,107 53,283 
90,788 71,293 55,496 
90,561 70,330 58,689 
59,380 30,493 41,915 
83,450 66,632 58,022 
83,255 65,829 63,137 
82,594 59,412 64,425 
69,415 58,554 57,017 
48,067 57,539 53.867 
56,386 53,854 53,920 
50,585 52,351 50,047 
49,115 32,586 43,843 








STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 


Business 1914— Paper Bond Stock Prices. 
1935. Activity. 100.) Rates. Yields. High. Low. 


Aug. ... &9 118 86 3.77 12.25 11.83 


1936. 

Jan. .... 92.2 118 1% 3.64 13.71 13.08 

Feb. .... 88.9 118 .T 3.57 14.04 13.56 

Mar. ... 89.4 116 .% 3.52 14.18 13.64 

Apr. .... 94.1 116 .75 3.51 14.32 13.15 
ay ....958 115 .75 3.49 13.78 13.15 

June +97 r 1 3.48 14.07 13.53 


115 ' 
+118 .% 3.50 14.46 13.71 
118 7% 3.52 14.53 14.044 
Bor ti ures from January, 1854, to Decem- 
i see TH ANNALIST issues of Feb. 
e 274, and Feb. 23, 1934, page 349. 
ei chart “covering the same period see 
73 this issue. Business activ- 
Ry in index “Sevised. 


5 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 





tWhole- Sensi- 

sale tive 

Steel Price Price 

1 q rap. Zinc. Aver. Index. Index. 
Sept. 3. 103.4 84.1 93.8 115.2 81.4 
Aug. 11. 1269 88.5 107.7 116.2 92.7 
Aug 18. 4 88.1 109.2 116.8 93.5 
25. 130.7 87.8 109.2 116.3 193.9 


Sotk. 1. 131.2 88.9 110.0 115.8 °95.0 
For figures from Jan. 5, 1932, to Dec. 11, 
ons THe ANNALIST of Nov. , 1934, 

page 758. and Dec. 14, 1934, page 
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DOMESTIC RAILWAY EQUIPMENT 





ORDERS (1) 
Reported in Ratiway Age: 
Aug., July, Aug., 
1936. 1938. 1930. 
passenger ee ‘ * ae 
Locomotives ......... 
Freight cars......... 3,255 4,469 100 
Struc. steel (tons)... ... 11,100 
Rails (tons) ......... 600 44,500 14,750 





cetaceans, Sail a 
BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 


(In pa per day) 
.. Aug. yuly, June. May. 
| re ry 37 76.1 75. ...- 75.015 
76.417 75.915 76.130 75.657 
76.410 ..«. 75.873 75.647 
6 75.797 75.667 











407 75.922 . 
76.360 75.917 .... 75.785 
76.409 75.970 75.810 75,870 

.... 75,993 75,748 75.922 
76.408 76.050 oa 

1 1 —_ 

igh. High. Low 

err Te82 76.113 75.000 74.849 
.362 76. 75.026 74.937 

.76.447 76.323 75.125 74.992 
.-76.417 76.360 75.187 75.088 


7T.. 52 49 Sep. 3.. 50% 48 


Aug. 11.. 71 


Aug. 15.. 70% £71 71 
72 Aug. 18.. 72% 73 


Aug. 22.. 73 
Aug. 29.. 73 73 Aug. 25.. 73 73 
ee Ee a és Sep. 1... 2 72 
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ELECTRIC POWER PRODUCTION (7) 


sy only jae generated by the elec- 
ric light an ipower industry proper and 
a 2 - 4 (Does not include power 
generated by traction companies) 


(Thousands of kilowatt hours) 
Week 
Ended : jose. es Py: 298. 


Aug. 29.2,135,598 1,809,716 1,626,881 1,637,317 


Back figures, see THE ANNALIST of May 
11, 1934, page 756. 
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ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 






er Lowe uel 

1935. — er. Fuels. Total. 

Re 4,778,392 8,370,262 

1936. 

January ..... 3,364,823 5,880,816 9,245,639 

February ....2,918,136 5,680,890  8.599,026 

March .3,789,712 5,114,431 8,904,143 

ert ikea -4,014,049 4,877,525 8,891,574 
ms ..3,922,735 5,162,739 9,085,474 

Senet .++++eee3,270,133 5,852,183 9,122,316 

July ..........3,130,019 6,472,432 9,602,451 
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ORDERS BOOKED FOR ELECTRICAL 
GOODS (5) 
(Reported by 78 Manufacturers) 
(Thousands of dollars) 

ist Quar. 2d Quar. 3d Quar. 4th Quar. Total. 
1926. .215,081 201,308 196,825 204,611 817,824 
1927. .197.166 188,294 192,569 183,643 761,672 
1928. .195,071 199,993 212,604 218,289 825,957 

270,484 285,090 


. 270, 280,188 229 
. -236,329 228,902 180,733 167,935 813,900 
1931. .146,486 181,348 132,304 118,586 sas sas 


1932.. 77,351 79,080 63,319 62,912 662 
1933.. 57,897 79,856 98,768 5 066 
1934.. 92,302 128,034 100,334 118,397 439,067 
1935. .121,814 134,925 143,132 a8. 7 538,883 
1936. .153,452 190,598 <s tele Sumas 





31 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THe ANNALIsT of Jan. 
16, 1931, Page 164.) 
Call Re- Com!. Time Bond 








1935. newals. Paper. Money. Yields. 

BEE ccccies .26 87 3 
1936. 

January ..... .76 .76 1.00 79.7 

February .... .77 76 99 71.9 

March ....... 75 77 97 76.6 

DET dpitiadées 15 77 97 76.9 

SE wannedens-a. an 15 1.20 76.4 

eer 97 .72 1.34 76.2 

BT ssnnecvae 9 .72 1.31 76.4 

August ...... 1.02 .73 1.27 76.9 

32 
GOLD AND SILVER PRICES 
— Gola.————~. ——Silver.— 

Week Dollar U.S. 

Ended Equiv- Treas- 

Aug. 29: London. alent ury. —— N. Z 
High ..13884%4d 34.79 = 4 134 44 
Low ...138s ~~ 34.76 

Au ue.3 31- os 

~~ 34.78 35.00 aed 2 
Low “138s aid 34.78 35.00 19d 
33 





VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 
Week ended —Pound (France)— —tDollar— 
936. igh. Lo i 


h iw. h. Low 

3 ae 1.5 61.4 3 59. 
nina é-on ue 1. 61.4 3 59.3 
RE: 61.5 61.5 59.3 59.3 


aur. 31-Sept. 2.61.5 61.5 59.3 59.3 


tBased on exchente quotations for France, 
Switzerland and Holland. 
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MONEY RATES IN NEW YORK CITY 
-—Call Money.—, oe 4-6 90- 





Re- ay Mos. Day 

- §Time Com. §Ac 

1 . als.High.Low.Last. Loans. Paper. cept. 

Aug. 27.. 1 1 1 1 1 a 

Aug. 28.. 1 1 1 1 1 te 

Ms 40 au 48 gs 1 fe 

Aug. 31.. 1 1 1 1 1 te 

Sep. 1..1 1 1 1 1 re 

Sep. 2..1 1 » @ 1 hk 
tBest names. §Asked rate 








35 
MONEY RATES IN NEW YORK CITY 
Time Loans.—————— sees” Com 1 Paper. Bankers’ Accep- 
Mos. 


a 
--tCall Loans.—, 60-90 Days. 4-6 Mos. tances, "90 Days. 








§Daily Daily Daily Daily Daily 

. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 

ba a 

A ‘ LA A 2% 1 % .86 % 2 

1 1 1.00 1 1 1.00 ‘ 75 1K, é 12 

1 1 1.00 1 1 1.00 75 i 8 12 

1 1 1.00 1 1 1.00 -75 ye a 12 

1 1 1.00 1 1 1.00 5 % %% 12 

1 1 1.17 1 1 1.17 , 75 4 % 12 

1 1 1.2 1 1} 1.25 75 iy t% 12 

14% 1 1.25 1 1 1.25 75 Ys % 15 

1 1% 14% #12 1% «(1 1.25 % 75 fs 19 

Week gntet: 1936. 
1 1.00 1 1 1.25 1 1 1.25 75 yy re 12 
1 1.00 1 1 1.25 1 1 1.25 15 If 1, 12 
1 1.00 1 1 12 1 1 1.25 75 4 \ 12 
1 1.00 1 1 1.25 1 1 1.25 15 y Vy 12 
1 1.00 1 1 1.25 1 1 1.25 .75 ie 1, 12 
1 1.00 1 1 1.25 1 1 1.25 15 1g, &% 12 
1 1.00 1 1 1.25 1 1 1.25 15 iy \ 12 
1 1.00 1 1 1.25 1 1 1.25 15 iy Ye 12 
1 1.00 1 1 1.25 1 1 1.25 A 75 fs ts 19 
1 1.00 1 1 1.25 1 1 1.25 15 fs tx .19 
1 1.00 1 1 1.25 1 1 1.25 75 A as 19 
1 1.00 Ll 1 1.25 1 1 1.25 75 Ps ts .19 
1 1.00 1% 1 1.25 1 1 1.25 .75 fe ts 19 
1 1.00 1% 1% 12 1 14% «1.25 y 75 ft Ys 19 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates . 
$5.05 27. 3 . 28. ean” Au * Sept. 1. Sept. 2. 





NS iso nicccicncascececsccena $5. $5.03," 03%, 
EP ese cctecascssceoccesccoccescesees "Saat 4 Py ts Ss ost Britt 
Prance: High. ........0sccescscescecees “Dabb, 5 “0688 *, .0658%  .0658, 
Se Oe dead aneursdsnebicenaleie ‘0658; ‘06587,  .0658%  .0658%  .0658% 
EE dhe nied dni whsas-04:6 6ene eee 0658", r .0658 .0658,". 0658 06584, 
as cmb aioe ‘0787% «07 ‘078714 0787 0787, 0787 
Dt Se hathbvadatetensieeeeetidenene .O787 .O787 .0787 .0786' .0786%, .0786% 
DB Aaadansdeoccccceeseccecccesocesees 0787 .OT87 0787 .0787 .0787 .0787 
Gesmmnmys TIGR. .....ccccccccccesccece 4023 -4023 -402344 .4023 4023 -4023 
pond CECE DEREORECCOROMEEKCOCCewCKEROS -4022% y -4023 -4022 402244 4023 
d 4023 .4023 4022% .4023 
6793 .6794 .6792% -6792% 6792 .6792 
.6790 -6788 .6790 6790% .679 
geo 544 eit tieay, = 
.1688% i . : p My 
-1687 -1688% .1687' .1688 A 
"1688% 11689 1 "1688%  11688% 
.3262 .3261 32 3260 32601, 
.3259 -3260 .3259 3259% .3260 
.3260% .3260 -32604%4 60 3260 
1.0000 1.0000 1.0000 1 
1.0000 1.0000 1.0000 9998 9998 
d 1.0000 1.0000 1.0000 1 
P .1235 -1235 .1220 -1220 .1220 
SIGGE co ccccccepencccocgeccccsececceees -2945 .2945 -2945 .2945 2945 .2945 
tArmentina (free inland)............-- -2815 .2815 -2820 .2825 .2845 2845 


{ Nominal. 


tClosing rate. §Demand rate. 
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FOREIGN EXUHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
hog 5 Ended——— ——_-~——— 














Aug. 29, 1936. - 1936. Aug. 31, 1935. 
Par. Country and —. ae Low. Higk High. Low 
$8.2397 ENGLAND (sovereign). 03% $5.02}: .03 02 .98Y, .96 
S230 AUSTRALIA (sovereign)... 4.02% ‘soak  Poz: #503) 08g | S91 
8.2397 SOUTH AFRICA (sovereign) tm en 5038 » teas 4.9844 4.96 
.06634 FRANCE — .0655,° 0652% 068) 
08911 ITALY (lira)............ ea “Oras 078’ 0821 0816 
Se 6 222 @ # 
.32669 .1235 .1285 .1285 .1374 1368 
1.6931 -9993 1.0000 .9996 9984 .9946 
1695 -1687 -1689 1685 1689 :1651% 
ta Oe 0094 ‘Doon, ‘boos ‘094 ‘joet 
d é ; .0094% .0094% 
y .2592 .2596€ -259144 .2569 .2557 
4537 -2244 .2249%, .2244 .2225 -2216 
.4537 -2530 d .2494 
.23824 .1886 . 1887 -1885 .1898 .1893 
a Wins itty Silay Uilay a 
j P : d b % 041414 
.0298 0 .0230 0230 02304 0229 
gist we, on oe Be ee 
d : d 0086 
-2961 §.1980 §.1985 §.1980 2985 5 
.0426 0222 0222% 0220%  .0219% 
.6180 INDIA (rupee) 380. -3799 .3804 .3798 .3768 .3750 
.... HONGKO G (silver Gomes). -2948 .2946 3231 .3126 .4990 492 
i} GHAI (silver dollar). 3026 3026 .3026 .3019 .3735 .3705 
5000 MANILA (silver pose A 5006 .4990 4 
9613 STRAITS MENTS 
(dollar) Singapore........ .5915 .5910 -5915 -5916 .5830 .5820 
84396 JAPAN (yen) ............... -2948 -2946 -2949 2944 .2948 .2935 
1.64479 COLOMBIA (gold peso)..... -5562 5550 5525 5075 -5070 
1.6335 ma YO (paper peso) 
Se a Ree -2820 2805 2805 2790 2695 2680 
2026 BRAZIL | (paper milreis) free 
PD cccvetécdnsieseactone .0600 -0595 -0595 .0590 0535 .0530 
F oars (gold peso).......... -0519 -0519 -0519 .0519 .0519 .0519 
-4740  &S yer -2525 -2525 -2525 .2525 .2425 .2425 
1.7510 GRUGUAY (gold peso)...... F 5 -5200 5150 .8062 -8050 
440 MEXICO (silver peso)t...... .2788 2788 -2788 .2788 2785 2785 


tDemand rate. {Nominal. §Free inland. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 


$Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 


1935— 
Aug. .... 4.9716 066284 .082006 .137378 403604 678078 += 997941 268648 293815 
Jan. .... 4.9658  .066300 080379 137417 404904 682358 990873 272827 
Feb. .... 5.0027 .066838 080433 138513 407065 687122 1.001391 277217 291735 
Mar. .... 4.9721  .066347 079931 ig7si3 | “40assi 683677 998511 276115 | 
Apr. _... 4.9439 065913 079019 136612 402537 679077 995285 275538  _2a91 
ay .... 49717 065878 078704 136533 403024 676454 998108 276440  '291280 
June |... 5.0180 065957 077981 136684 402858 677144 997281 277231 294296 
July ..... 5.0250 062135 078912 137181 1403275 680627 999112 273808 293554 
Aug. 5.0270 1065860 078783 .130703 402308 679156 999904 279615 294096 


§Based on new gold value. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. — The F. W. Dodge Cor- 
oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
6) United States rtment of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Re Inc. 
(11) Dun & Bradstreet’s. i ba a Survey. (13) The Wall Street Journ tid) En- 
gineering News-Reco: Bureau of “ss Statistics. (16) American Iron 
and Steel Institute. ap ye - -— Com meen ~} American Petroleum Institute. 
(19) American Railway Association. (20) Unit States Department of Interior. (21) Silk 
Association of America. (22) Hetiqnel my oe Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New Yo: (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. = Bureau of Railwa momics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. *Subject to revision. tRevised. 
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Stock and Bond Market Averages and Volume of Trading 


































































































: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Aug. 29, 1996. 
al. le e 
Aug. 27. Aug. 28. Aug. 29. Range. Aug. 31. 4. Sept. 2 Volume.Last.Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last eh ili . 152,300 4% 
NM o> cp ahn a aiakas 63.0 61.2 62.9 63.6 62.6 63.0 62.5 62.8 63.3 63.6 61.2 63.8 62.8 63.2 63.6 62.8 83.2 64.0 63.2 63.4 | Bathiehem Steel. ||” “119800 6 
73 industrials 0000000227 206.1 200.5 205.7 208.0 204.9 205.9 207.3 205.7 206.8 208.0200.3 208.4 205.2 206.8 208.0 295.2 206.6 209.3 206.4 207.3 | New York Central. : T3 
4 Steel ....... 38.1 37.1 38.1 38.4 1 38.3 38.5 38.3 58.5 38.5 36.5 38.7 385 38.5 38.5 38.2 38.3 38.9 38.4 38.5 | Studebaker Corporation. . 92,500 y 
4 Motors ..... 117.9 114.0 117.6 119.3 117M.117.9 118.3 117.1118.1 119.3115.2 120.3 117.6 120.0 119.8 118.1118.6 120.3 118.3 119.3 | Warner Brothers Pictures 75,200 1 
5 Accessories 55.1 55.6 55.1 55.5 543 55.0 55.4 55.0 55.3 55.5 53.9 56.2 55.1 559 56.1 55.2 55.8 56.7 55.7 56.2 | General Motors........... 73,700 
3 Aviation . ’ 32.1 30.9 32.1 32.7 31.8 321 32.9 31.8 32.9 32.9 30.6 32.4 31.5 31.8 32.0 31.2 31.5 32.7 31.8 32.0 | Packard Motor............ 70,300 
3 Building ..... 63.0 62.2 63.0 64.2 63.0 63.4 63.4 63.2 63.2 64.2 62.0 63.6 62.2 62.8 63.4 62.8 63.2 63.8 63.4 .63.4 | Radio Corporation........ 64,300 yA 
Chemical ............... 162.2 158.0 162.0 164.0 162.¢ 162.4 162.2 161.8161.8 164.0158.0 160.8159.8 160.0 160.8 159.4 160.0 161.6 160.0 160.4 | Columbia Gas & Electric. 58,700 1! 
4 Nonferrous metals ...... 68.4 66.4 68.4 68.7 67.4 67.9 685 68.0 68.1 68.7 66.2 68.7 68.0 68.3 68.7 68.0 68.5 69.3 68.7 68.9 | Lehigh Valley............. 58,200 3 
4 BE alec Seaic aaa wees 43.2 42.5 43.1 43.2 ag 43.0 43.0 42.7 42.8 43.2 41.8 43.2 42.7 43.0 43.3 42.6 43.0 43.4 42.7 42.8 
MND, sis snnaasiecann cer 85.4 85.0 85. Y " Y : x t i " y : ’ : ; 
ita e Aber 43.0 41.4 428 43.6 420 43.0 438 43.0 43.8 43.8 406 438 43.2 434 43.6 43.2 43.2 43:8 434 434 | THE ANNALIST WHIGHTED AVERAGE 
2 Electrical eqvipment .... 74.3 71.5 74.8 75.2 74.6 74.8 74.8 (4.4 74.8 15.2 71.5 15.4 74.6 748 76.3 74.3 76.1 76.5 75.4 75.6 OF 33 INDUSTRIAL STOCKS 
3 Farm equipment ........ 73.8 70.6 73.8 75.0 73.8 742 74.6 742 74.6 75.0 706 75.2 74.0 74.0 74.0 73.4 738 74.4 73.8 74.0 | $1996 ———— ————1935-—_—_. 
4 Office equipment .......: 26.0 35.6 35.9 36.3 35.7 36.0 36.0 35.7 35.8 36.3 35.4 36.2 35.9 36.0 36.1 35.6 35.7 36.6 35.6 36.2 | High. Low. Last. High, Low. Last. 
4 Railroad equipment ..... 36.0 34.8 35.9 36.6 35.9 36.1 37.1 36.5 37.1 37.1 34.7 381 37.4 37.6 37.9 37.4 37.6 38.0 37.4 37.5 | Jan. .....1883 marty 185.9 131.0 121.5 123.7 
4 Amusement eeeeeeccesoe ee 30.C 28.8 29.9 30.3 29.8 29.9 30.1 29.8 30.0 30.3 27.8 30.5 30.0 30.2 30.9 29.5 30.5 31.1 30.3 30.4 Feb 2 196.8 184.3 192.0 129.9 119.5 120.7 
Merenandise ............. 48.4 46.9 483 48.8 484 485 488 484 185 488 469 49.0 45.4 488 494 485 49.3 49.7 49.2 495 | war °°'\'9006 1855 1996 121.8 112.3 116.7 
8 Rubber and tire.......... 39.7 37.8 39.6 39.9 39.2 39.2 40.1 394 40.1 40.1 37.4 41:1 39.9 40.5 40.7 39.7 39.9 40.7 39.7 39.7 | Abr °''''204'7 1728 1795 1271 1156 124.9 
WEEE kik cocssckss 38.4 37.2 38.4 39.3 37.8 39.0 39.6 39.0 39.3 39.6 36.0 39.6 39.0 39.0 39.3 38.7 39.0 39.9 39.0 39.3 ay 189.6 172.8 187.6 136.1 123.8 126.5 
4 Standard Oii ||. 32.1 31.5 32.0 32.1 31.8 319 32.0 31.7 32.0 32.1 31.4 32.0 31.5 318 31.9 31.5 215 31.8 314 315 | June |’ } : . : ; f 
; 3 une ....197.8 182.5 192.0 136.1 126.0 132.4 
(°  3QeRSeriaaet 85.2 83.7 85.1 85.2 84.0 84.4 848 83.9 84.5 85.2 83.5 85.3 84.1 847 853 844 84.7 85.6 84.5 84.9 | ‘AnD ‘310.5 1971 2068 140.0 1207 1358 
SIE vihccadedsicases 59.5 57.1 59.4 60.5 59.4 59.8 61.3 59.9 61.2 61.3 56.7 61.2 60.3 60.5 60.7 59.8 60.2 614 60.3 610 | Sent °° ; 3422 1221 1263 
WIE go ccccctanncnonencs 29.3 28.6 29.2 30.0 29.3 29.8 29.8 29.5 29.7 30.0 286 30.C 29.5 29.8 29.9 29.5 29.6 30.1 296 299/ G4 °° cto ott! oe 164.1 145.0 oan 
Note: These figures are available each day in The New York Daily Investment News. no ne ee vay ee oes oe 
N. ¥. TIMES BOND MARKET AVERAGES | 
The New York Times Stock Market Averages to Domestic Bonde) | iNew series; 72 stocks. 
MONTHLY HIGH, LOW AND LAST 1936———. 1935. | THE ANNALIST ADJUSTED INDEX OF 
25 Rails —25 Industrials—. ——_ Stocks——. h. Low. Last. High. Low. Last. 88 INDUSTRIAL STOCKS 
1935. High. Low. Last. High. Low. Last. High. Low. Last. Jan. ee 81-15 4.37 87.14 83.62 82.34 82.83 pronetee 4 
— oceccsccccees 29.40 26.52 27.62 181.06 173.59 177.95 104.63 100.30 102.78 March’: 88.65 gr 87.23 82.03 79.13 79.16 | P ‘High. fo. tant Last. High. Low. Last. 
January ..........- 26.62 31.82 3645 201.04 191.47 200.41 118.83 111.90 118.43 | May...) 86-78 B72 8678 B1.05 80.48 8048 | Feb. |. G09 ToS 19 HS BOS BLO 
February ....-...-- 41.26 36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 | June ....87.41 86.73 87.03 82.38 80.28 82.18 | Mar. ..... 82.3 76.1 81.9 51.3 47.3 49.1 
March ..........0- 40.63 36.36 37.25 208.54 197.44 204.95 124.17 116.90 121.10 me. a 87.63 86.91 87.63 82.36 81.82 82.36 "839 70.8 72.1 % 7 
y . 53.4 48.6 52.5 
A ril eee eceresesces 39.94 32.88 34.17 212,69 191.26 197.13 126.00 112.07 115.65 Aug. once 87.38 88.07 82.47 81.40 81.60 Sas oe. 2 10.6 16.7 57.1 51.9 53.0 
see ceeeeeeeeeee 37.04 33.63 36.53 207.09 195.36 205.61 122.06 114.49 121.07 | Sept. ©... 2... 2..).... 82.47 81.50 81.64 | June : 80.7 744 78.3 57.0 52.7 55.4 
MS cciccpcasssases 38.22 35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.73 | Oct... 221: (12. °°! 8160 80.76 81.24 | July 84.9 76.7 83.4 59.9 55.1 59.6 
ME Sic s obcccesy es 42.66 36.54 41.69 229.07 211.67 223.26 135.86 124.18 132.47 | Noy. 000 2222) 2222) [11] goa 81.17 82:97 | Aug. |.:: 85.5 80.1 84.0 62.55 58.4 61.1 
ee 43.93 40.47 43.00 337 81 214.85 219.60 135.90 127.66 131.30 | Dec. ...5 2222) 1222) 12) 9403 83:01 84.03 MEE. 6c cas ase a ee eee oe 
WEEKLY HIGH, LOW AND LAST ee eres cose 84.08 79.13 84.03 = °° a te #3 ot > 
NEW YORK TIMES BOND MARKET | Dee. ..... $72.9 67.3 72.5 
Week ended: m———25 Rails——_—_—__ ———25 Industrials——__ —_——_50 Stocks—__,, | 
1936. ag High. Low. “ Last. High. Low. Last.“ High. Low. Last. aeeae (40 — ; tNew series; 72 stocks. 
eee 42.59 40.47 41.04 221.32 214.85 216.42 131.85 127.66 128.73 neue I- Com- Net | NUMBER OF ISSUES TRADED 
Aug. 29.......222. 43.33 40.92 43.20 221.59 215.56 219.54 132.15 128.34 131.37 | , Date. Ralls. trials. ities. bined. Chge. | woo. sWeeta 
Aug. 24 wre 81.89 98.55 88.64 87.74 + 15 | py gel ae 
DAILY HIGH, LOW AND LAST Aus: 36....18100 3640 8856 Sek 2 ‘2p | 1936: vaieas. diate. dhmiied Gates. 
Sere 42.25 41.16 42.21 220.13 215.56 219.76 131.19 128.36 130.98 ae 22 98.61 88.34 87.85 21 | Aug. 8........ 583 364 144s :1,091 
WE Ts enc cscas 4272 42.18 4247 221.59 219.45 219.53 132.15 130.81 131.10 | Aug. 28..... 82.43 98.55 88.49 87.97 + 12 | Aug. 15........ 360 600 114-1074 
EE issn ecoss 43.33 42.55 43.20 219.80 215.05 219.54 131.56 130.80 131.37 | Aug. 29..... 82.62 98.56 88.59 88.10 + .13 | Aug. 22........ 247 684 126 =: 1,057 
(| Sk Reet 43.45 42.81 43.00 220.54 21895 21960 13199 130.88 131.39 Wk’'s rge., 40 bonds—High 88.10, low 87.64, | Aus. 29........ 15 217 127 =: 1,059 
BN ES cose 55005 43.16 42.60 42.87 220.18 21821 219.14 131.67 130.40 131.00 | aug 31.-.. 82.62 9855 88.49 B07 08 
_ ae REPRE OR 43.51 42.78 43.12 220.92 218.86 219.61 132.21 130.82 131.36 | Sept. “1.. 1. 8249 98.57 88.75 88.08 + 01 Daily 
Sept. 2.....82.82 98.89 88.61 88.28 + 20 | Aug. 27........ 543 134 149 826 
Dow-Jones Stock Market Averages BONDS SOLD ON NEW YORK STOCK | AUB: 2.000: 432 20 ta 
WEEKLY HIGH, LOW AND LAST EXCHANGE Aug. 31........ 356 272 174 802 
Week — 4 Industriale—— ——20 a —20 Utilities 70 Stocks (Par Value) ee antowan 304 350 177 831 
Ended: High. Low. Last. High. Low. Last. High. Low. Last. Last. Week Ended AE ae 448 219 192 859 
1936 Aug.29,'36.Aug.31,’35. ae 
Aug. 8....169.66 163.91 169.10 55.96 53.12 55.74 35.93 34.68 35 62.64 | Monday ............. 320, $12,826,000 | AVERAGE NET YIELD OF TEN HIGH- 
Aug. 15....170.15 165.40 165.86 56.02 53.87 53.98 36.05 34.63 16 61.13 | Tuesday |........... 8,116,000 16,878,200 GRADE RAILROAD BONDS 
Aug. 22....167.01 160.52 162.14 54.26 51.74 52.44 34.96 34.38 33.78 59.61 | Wednesday ......... 7,952,700 11,160,900 1936, 1935. 1934. 1933. 1932. 1931. 
Aug. 29....168.02 162.90 166.91 55.17 52.63 55.01 34.88 33.57 34.70 .... | Dhursday ..........: 8,878,900 10,820,900 | Jan. .......... 3.64 3.80 4.54 4.61 5.07 4.22 
| = Seepeges 10'862'300 8'701.200 | Feb. 20.0... 35 3.75 4.28 rer 5.15 4.21 
DAILY HIGH, LOW AND LAST Saturday ........... 5,208,200 3,263,300 | Mar. ......... 3.52 3.77 4.21 5.00 4.97 4.19 
Aug. 27....166.94 163.21 16677 53.85 52.63 53.81 34.25 33.57 34.16 61.11 - April ......... 3.51 3.77 4.13 5.17 5.31 4.21 
Aug. 28....168.02 166.31 166.78 54.41 53.81 54.16 34.88 34.18 34.62 61. Total week........ $47,338,100 $63,650,500 AY .......... 3.49 3.78 4.08 4.83 5.59 4.15 
501 Year to date........ 2,278,340,200 2,263,647,400 | June ......... 3.48 3.75 4.03 4.69 5.48 4.16 
Aug. 29....167.22 166.34 166.91 55.17 54.19 55.01 34.78 34.51 34.70 61.63 647 é 
("<= pppeeagena 9,270,900 Holida July . ....+. 3.50 3.71 4.00 4.51 5.37 4.16 
Aug. 31....167.25 165.84 166.29 55.31 54.59 54.78 34.98 34.53. 34.77 61.46 y 
Sep. 1....167.21 165.24 166.35 54.98 54.30 54.62 34:90 34.46 34.64 61.39 | Sept. 1............... 10,894,100 9,133,600 | AUS. ......... 3.52 377 4.09 4.46 4.87 4.24 
Sep. 2. ...167.89 166.15 166.65 55.35 54.53 5496 35.16 3461 34.88 61.61 | Sept. 2............... 13,480,300 9,384,000 | Sept. ......... +--+ SOf Son tae ame te 
BONDS SOLD ON NEW YORK STOCK | Nov. |::.:).:: 3.77 4.00 4.98 4.86 4.80 
Shares Sold, New York Stock Exchange | EXCHANGE _. ene 3.71 3.90 4.81 4.87 5.21 
MONTHLY TOTALS AND DAILY AVERAGES (Par Value) For monthly data from January, 1857, to 
——RAILROADS——. —IND. AND MISC.— TOTAL——_. =a Wgek Ended panuary. get see Fa ANyAuer iggues, of 
1935. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. _ ti Aug.29,'36. Aug si 31,'35. "35. page 349. , . 
BE oistricsantineen 3,641,890 151,758 39,281,300 1,636,852 42,923,190 1,788,609 | TROON ei 9 100 ry 431,000 
1936. Foreign ............. 4,339,000 7,576, r— - 
Fe, CC. 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 - = || THE NEW YORK TIMES STOCK AVERAGES 
February ............. 6,226,040 302,212 54,645,222 2,652,479 60,871,262  2,954.691 ore $47,338,100 $63,650,500 ay Cha tenad aan 
IEE, cnidesccnvsccss 3,183,520 134,886 47,840,628 2,027,007 51,025,148 2,161,936 ancl ee < Jah 
BESS sainnese5 ree 3,201,070 141,615 36,415,368 1,611,016 39,616,438 1,752,631 NEW BOND ISSUES 
Jae RRR Ne 1,708,900 5,60: 905, 4 614, x Th ds) ow ] 
MR ori ncecescennecte 1/857'770 78,714 «19,570,607 829,207 «= 21,428,377 ~—_-907,920 pape stocks 
Ns iyt kas ckgn dete 3,229,542 133,445 31,557,187 1,303,943 34,786,729 1,437,388 Son tae kee 
MN die sosseucean 2,756,920 119,650 23,807,112 1,033,229 26,564,032 1,152,879 ee” Sea” ~58,2° 200 
. AGES Public utilit $42,000 er $5,400 
WEEKLY TOTALS AND DAILY AVERAG Public utility. .. wae »40¢ i 
Weeh Ended: ——RAILROADS——. —IND. AND MISC. — TOTAL——— | State and munic. 8,182 — 13,045 2,010 ott 
1936. Total. Av. Daily. Total. Av Total. Av. Daily. | Railroad ........ ews 3,000 50,000 ofV hed 
ON reer 492,040 91,119 5,011,750 “9084 102 5,503,790 1,019, ——_—_ —__ —__ i ae 
MR ME acascncvensaess 758,850 140,528 5,084,160 941,511 5,843,010 —_ 1,082,039 Py re $50,181 $120,545 $57,410 
: ear to date..... 3,317,459 3,267,278 2,173,204 50 STOCKS 
DAILY TOTALS BONDS SOLD N. Y. STOCK EXCHANGE | 1 
DAILY. —~YEAR TO DATE——. (Par value in millions of dollars) a n 
Railroads. Ind. & Misc. Total. 1936. 1935. 1936. 1935. 1934. 1933. 1932. 1931. | - < 
. a Reever rere 157,630 1,178,600 1,336,23C 318,972,711 195.841,339 | Jan.. 472.5 332.5 441.0 263.0 292.9 259.7 | ; “1003 
aus. RISES 168,749 1,208,280 1,377,020 320,349,731 196,672,069 | Feb.. 373.0 2243 384.5 2315 2225 1901) | 2 ae 3 
Aug. 26.........-..005- 134,300 484,050 618,350 320,968,081 197,163,449 | Mar.. 285.4 311.5 319.7 192.1 252.7 244.8 : +90 
BM MB asccieces. 12... 128,900 1,020,100 1,149,000 322,117,061 198,067,529 | Apr.. 235.7 267.5 362.2 271.3 254.2 2240 
Sep Die kaa nad aoa 119,620 1,024,050 Lue e 323,260,7: 199,069,669 ay.. 202.0 285.4 284.7 374.0 261.6 241.3 | ie 
EES TERE SNS 215,000 1/136,170 :170 324/611, ga 200,961,339 June.. 221.9 265.1 267.1 7 255.8 266.3 : 
uly.. 281.9 0 264.6 384.0 243.6 220.7 
BONDS SOLD ON NEW YORK STOCK EXCHANGE ‘Aug.. 215.2 283.3 3165 2161 344.5 1886 } | 
oe Oct. 11) Fee 2? 329 i603 3639 | | Ay 
1935. Corporation. U.S. Govt. Foreign. State. City. Total. : : ‘ ; . 
January ..... $197,571,000 $94,712,300 "251 500 oa cone Suwanee | Fey: -:--- HEE Fe, ses es eee i 20 
February .... 150,150,500 438,808, 25,309,000 cane 224,268,000 Tat ar aan : ‘ = s se a 
March ........ 163,802,500 113,879,400 33,853,000 athe +311,534,900 Tot. .... 3,347.9 3,720.5 3,366.4 2,971.9 2,075.3 pint Wr \ | 
April ......... 179,231,000 60,823,600 +27,469,500 eae 267,544,100 - pale? (25 RAILROAD 
May sececeeses 190,034,000 61,836,400 33,534,500 Posts 285,404,906 | AVERAGE NET YIELD OF TEN HIGH- ap oe 
June ......... 193,632,000 42,323,200 29,138,000 ona 265,093,200 GRADE RAILROAD BONDS || BAN 
July .......... 905, 23,451.400 33,634.000 sees 233,990,900 1936. 1935. 1934. 1933, 1932 1931. : 
August . 178,701,000 73,757,600 30.212,000 See 283,270,600 | aug 8...3.52 3.75 4.16 491 
September 283, 64,910,800 26,996.000 pao 250,189,800 | Aur 15.°'350 3.77 408 is 173 i= || 2c ' t {20 
ober ...... 93,120,000 52,253,200 30,235,000 osee 275,608,200 Aug. 22. | °3.52 3.79 4.10 4-48 4.76 4.26 | | 
Cee «-.- cra eae nm an aos DOW-JONES BOND AV ensaie lis ° wtneae ots | Y 3 
Total....... $2,297,494,500 $676,843,300 $373,517,000 $3,347,855,300 (Based on closing quotations) “ ON nem oes CSTock " 
10 10 e i, 9 
1936. High- Second- 10 ies 3 
January 643,500 $33,327,800 $38,572,000 $472,543,300 Grade Grade Public 10 40 z Fa 
February 319,967,000 22,096,600 30,940,500 373,004,100 1936. Rails. Rails. Util. Indus. Bonas. = 4 
BD seasons 12,832,500 41,933,900 30,663,500 285,429,900 | Aug. 27....111.31 °91.04 106.38 107.04 1 = ? z 
April ......... 194,421,000 357,800 22,886,000 235,664,800 | Aug. 28....111.55 91.13 106.30 107.09 104.02 \|3 | 
URE 162,242,000 16,145,100 23,587,000 201,974,100 | Aug. 29....111.53 91.54 106.35 107.00 104.11 
p — “Errore 180,055,000 ,201, 26,623,500 221/879,500 | Aug. 31....111.64 91.48 106.56 106.98 104.17 ott bobs oe eee 
jestabeass 219,902,000 32, 23,374,500 281,873,100 | Sep. 1-:..111.50 91.54 106.53 107.14 104.20 | || ““ 2° &5,° NO? FMA BS ] 
August ....... 178,456,000 15,555, 300 21,231,000 215,242,300 | Sep. 2....111.80 91.78 106.60 107.23 104.35 | | ——— 
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Bond Transactions—New York Stock Exchange 
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$00.38 See o? eee A, T&S Fe gen 4s, '95..114% 11 # 6 Cin Un Term 5s, '57...1 1% 
295 - * 103.9 103.9 + .16 AL CRD P W 1s, = * ieee 111% 111° 111% + B 3%s, D, °71......106% 1 + & 
192 S: toae-o1 "== 102.25 102 2 iorsi + 9 ie 9212211: 8" TB BT | 4 BCs fg. 1996 lio 110% iio + { cGroagt Leen 963-102" 101 ig ¢ ~ 
HS Mts! Ipaseat |... /coa-t1 1087 10410 + °3 8 it De 7s, “ord tn “1952. 70 -7 "Do 48 of 1908, 1055. .110” 109% 110” + i 133 Do ref 2a, "tt... ee eee 94% + 1 
113. 2\s, » hickte: 81% 7 815% + ‘ 108% 1 » - iv 4s, '39..106 105% 105% «Ce «. 
taly 7s, 1951 he f 1905, 1 ae Do Cairo div 4s, ' 3 
ee ee ee oa 5s, 1965 es 8 + 1% 2% _Do.Gal Aris ‘la. Fi tag “38 iets | 1 do Si L div 4s; °90. 101% 100% 101% + 1 
, N S, 1960...... 99% 4s, D t Vv . . A 
26 348, 14-64 . 9. 103-38 103.17 103.28 H ‘i a2 7 Do Biss, 1954 ademas i x 108 au Got 1 ist 4s, 1952. a = be + '% = Clev Cutts 1 “4 8, "50. - = — re % 
38, 1944-49 .... 4 , P 43 103 Do un 4%s, 1964..... 4: 6 Clev El Illum 3%s, "65.111 103% — 
Seu ae peer 104.12 + og] 2 5 KARSTADT 6s, 1943..° 43 43 . a oe 99% 99: 90% 101 Clevy Un Ter 43s. 77. 103% i tt - 4 
92" 2%s, 1942-47 ......102.31 102 58 Kreug & Toll 5s, _, 41% 41 41% + % | 154 DoL &N col 4s, =. 4 . 54ue 4 2 12 Do 5%, i =. oT hoe i” ar 
cts, A oi aki & Dan 2d 4s, 1 39 +~=Do 5s, : 
HOME OWNERS LOAN BONDS Ges 44.4 ae 38 “Do 1st 4s, 1948....... - 57% + z 5 Col Fuel & I 5s, '43. $1045 ae * 2” 
19 103.11 103.19 + .8 2 LOW A HY E 6%s,'44.+ 98 98 = Atl, G & WI 5s, 1959.. tt ue + 85 Col In a AR 5s, age r38 85% $1% * §: i 
canes 103. : , £ mag tl a 68 Col & So 44s, ; 
238% 38, 1944-52 02.1 101.24 102.00 + .6 IN 1954.* 9% ‘ 2 Ati Ref deb £s, 7 +2 - ~ & 
1sTHo Bye. 1gse-4e ro SES SS et i Met Water Sigs 1990. .103%% 102% 103% + 11 Auburn Auto 44s, 1939. 7 yea “| nm osGes “61... 109 104 + a 
2i4s, 1942-44 plied 11 Met Water ee 7 1% —1 1 Austin & Nthw 5s, 1941.104% 4 Do 5s, 1952, Ap 4 a 
“ 1 sales ++ Se | 3 ee tee one + e s say Wem i, aes 1004 loos . 
Total s: | 3 Do 4s, 1954, asst....*° a” ie sin 7 BALDW LO 5s, 1940. .$105 May 208 = a jn & N ¥ 44s, '51.. .106%10 1058 . $ 
a % Montroatint i "15d Hy a) 95 Balt & Ohio ist O'S. ee 106% 1 = 77 Con Ed N ¥3 8, *46 105% a = 
2 Do 4%s, 1960......... 1 57 Do 3%s, ares , 
+1 = 325 897 Hs 89% + 46% 45% 46 
107 ABITIBI er fot. $$ 52 in 38 11 NS WALES Se, 1957. 308 103% etd om i% 391 De ref 3s, A. 1995 8 89 +1) 18 Con Coal Del 5s, '60 1058 10534 105 rs 
18 Alpine “Mont ws $35. -3 ° oe % $ 26 Nord Ry» 6s, i950... 101% 3 1 Mg Do Ast Se, 1948.2 33 111% 1114 — .s aw... £2103” 1048 104% — 
3 Ant ® , 2 9 9% — | 46 Norway 5s, 1963...... > 19 - + , deb 5s, *43...102% 102 
S Pe > Re.--::::2 S2 ox “* | 32 Do @, 1943 wee ee % Do PLEAWV 4s, ‘di. -103 103% 103% + ; a. 103% 103% 105% 
i Do ist Ts, 1957 ‘8 a ‘ 4 % 112 Do ais, 196500000000. 101 : $ . = Tol ¢ Siw S, 1958 ‘38 98% + s } on will P és, BI. 106% i038 108% + 
1 Do 3d Te, 1987... * 00% 100 100% +'1% | 34 Noe EL 346, ae ri is Bang & Ar 1s,” tw oe we 9 Cuba RR ist Mise. & ai 60 + — i 
: seas 1 : : + - f Pa 5s,B, 2 Do re ~ 
6 Antwerp 5s, 1958 101” 100% 101" + 1 5 Nuremberg 68,1952 16 Bell T of Pa 5s.B,"48... 128% 128% 1288 — SE Pag 
s 2 tea Aeot 101 1 101% + "L DV 5%, "58. 76% 76% 76% + % ‘ aun at Rag AF 105% 105 195 - a one T & T 5¢ °37 101% 101% 101% 
88 Do Ge; B. 1908. -101% 100% 101 + 3s ‘nom 82 S2-- 19 Boston & Me Se, i967.. 76% 15% %6% + 1 1 107% + | % 
37 «De és, Stine, 1958 101% 100% 101% + "3 Onto Gn, 1985... e009 1 oh we % | 119 “Do aus, J. i961... ae eo Wet S DAYTON BOE, 344,'00.207% 101 + 2 
Do 6s, Oct, 1959 H 4h SRS: 9 Do 58, 1955..........- 311 Del re = 
Be be. Sept, 1960... 101 11” 101g 3 Oslo Gan'& El Ss, '63. -100% 100% 100%... 12 Boe & nM os, 34 Ts 18% 18 isk =" {pel Pow &'L sigs, °65. 102 i 103 
43 Do &, ere 101% + 60% 61 + 3 Bot Con d.*§ 1 3 — 4%s, 1971 106% 105 : 
a Do ss, det. 1960... 101 100% 101% + $ 9 "bo ae Ss. 1963, me 105: 105% + 13 oe Rt 58,41 -100 108 a J 4 enver & Po a | - 30 : 
eeee Pa 1 , Edis ‘ on , 
3s Anstretia tia, 1958 16a? ies ion i$ 16 Pautiets Ry Ts, wr *- R% 1 81% + 3 . Skie MT its 1966 *“Toaig 102 102 + % FH wy — 4s 1936. TH 31 30% ; 
17 ~=Do te, ise rea 108% 108 1 12 Pernambuco 7s,"41, Sept - 1 Bkiyn, @ © £8 con 5s, 16% 16% 76%—1 83 Do ret 50, 1978. - 44a 138 - vi 
pcx sn dling ME Be By BBs | oe ie a | re Mare Bie ics 5 Ae Tay? 
air nueeicacs ° os , 1950... 4 Des ; a! 110% — 
45 + Do $s, 1961 1 is 28 Bklyn Un El ~ 4s, F, '65...111% 110 
gz Belaiam to, 1808..+"-- 304% 1034 1043 3 3 2 Poland aa 126405 0-0" SOR BBY BR + | 78 Bklgm Un Ga a5 120% 3 tong; | 1 "Bolaet page. wie oTH 
BED... <2 000. 107 papas: 71 7? (. RSS: 104% 104% 1 + Do 5s i963... = 
23 Do . 3% 112% 112% + 2 10 Se Ob BOE vccesccces . / 8 Do 5s, 1950.......... 108% + 6 * 3952. 10: 108 
7 Do 7s, i955 iden 10887 108 ® | 32 Do &s, 1950..... 2.2... 51 50S 15 Do 5s, B, 1957........ 108% 1 + 2 Do 5s ‘oa 
13. Do Lg FH est 00% 100% * 18 Porto Alsare $e, 61,June 19% = 17% — 1% 9 Brown Shoe 3%, =. 1 i u +2 5 Det a Mack othe 35 35 35 +21% 
7 Perla igs, 1900. te” oe om. 2 Prague (Gtr) Tigs, bP % 99% 1% BRP fue. 1 ST, ree Sih os. 1 Bet Rly ‘ran sibs 31. 104% 104% 104% - ms 
i Do 6s, 1958, 815d .+ 24 26 26 i | Neeley. ie hs 2 Do 5s, 1937 1 ee 5 Dul & Ir Rg 5s, “a 834 81 81 
ie yg eee ee 13. Prossia Gigs, 1951....°+ 24% 23 a pi’ man esl Ss,°34.44i 20 "2 14 Dui, SS & At 5s, 107% 107% 107% — % 
Hl Bo Se, 1808. pee ts Pa 2 + % 11 Do 6s, 1952. 20 a 2414 + if 3 Do ‘col s8,°34.ctf etfs. “H 18 = x 2 1 27 Duq Let 3%, 1965. i a +s 
Berlin E 56.+ 26 : ' 'D 6s, *47....112% 111% 111 % 1 B st bhi 60% 64% + 37 E CUBA S 7s, '37..*t 29 
: B at bigs 1926-57....7 27% a1 ? QUEENSE:D ss, cesses Ll 2M 112% 112 % 88 Do cons 5s, B88. sont 59% — 1 B be? 1937, ctfs. 29° 27% 28 : 2 
3 De GMs, | 1927-57.....1 28 3° by i = are 1 ; By Prod "Gone 5¥s, art) et 9 6% + % 5 Ga cons 5s,’56. in” 1387 1337 — = i 
¢ 25 + 7 By- EI Ui, NY, 58,'95..1 “ 

53 Do 8s, isat..... Ht le - 1% 17 RHINE-RUHR 6s, 1953+ 25 24 st > aie . "112% 112% 112%. 
Ho ny Stet ee — Oe ed ath at bg AG a | ak Enea fea a Dat ag 
riaba BT..... 200% 102% 2 een 27% 27+ % Cal Pack 5s, 1940... ... 2 en 48, 1996....... 89% ‘ 

3 "De Ge, 1868 2, ‘un- tl egg 1 Doe, 19880220...) 2g 2 ss ¢ yy aa at uf uit F iss Do Sef 5s, 1967. 85% 84 854 + 1% 
et ee a eo, ie 12 Gam Nae Rye tse, 1 bie Heh + 8) 2 Bo ce dae Rass: Sou Balt Sou % 
tpt 67 . - Do 4%, 1956 ........ 5%, + 4s, B, 1953.. + 
is ye te To" $9 69 . a. es 6 8 ~ % | ODe ge 1987... °-. 116% 115% 115% + 2 3 Bower D, 1953. B34 Bu i + 18 
ee ent. tat — 3 16 Do 68, 1968, June ‘cou- 7 17% + % | 2 BS SMaceo July... ..119% 118% 118% + 2 Erie & Pitt 3%s.B, 
4 Dette. gs. Apr T6(Py) ‘ 1 65) : 3 6 De 7s, oiseT. june’ cou- ten 1% or % 10 5s. 16 4 Seas: in 136 = ad 3 5 FED LT By 5s, '42. o> Fe of _ : : 
Tia ana: «| ° Se Be. cme on 1 “ Can No + “og Regine 
fo Aye-iye. "77 (Pv) O63 64 % Rio de Jan 83. 46, Apr” 179 Can Pae deb 4s, perp. : 96% 95 Hs 20 Fairbanks MACo 43,"56.103 102% 103 + 4 
‘ be 31981 (Pv) 47% 475, 47% + 7 coupon off'........+ 18% 18% 18% + % 26 4 «=©©Do 4%, 1946......... br 105 + 2 7 Fla E C Ry 4%, '59..§ 64 “ + 1% 
12 Bulgaria Ts, 1967, July - % | 28 Do 1983, Aug f 08 108% + 151 Do Ss, 1974... a "hs ae 
coupon off. , 3% ON 1% coupon off ........f 15% 15% 15 % 5s, ae” eee 116 116% 116% + 103. _—~Do 5s, 1974, ctfs....*§ 8% 5 105 ae 
14 DoTis,"68,May cp off 19 18 1 18 Rome 64s, 1952 ....... 75% 72° 14% + 2 , Ae =. 1 ie 3 Ft W&Den C thy ‘61. au sh H+ 
A uma: 7s, ‘58, Aug 2 Car 1 110%111 + 41 Fran 
59 CANADA 348, 1961. 101 * 100% 103 fa ' é ’ Roumeste On ........% 28% 28% 28% .. 12 Caste, £3 ei "2.14 87% 88% + % ALV, H & H 54s, ‘38 94% 93 94 + 1% 
6 Do 4a ig0.-. 20.201 13” fie or i + | 5 SAARBRKCN 6s, a sg he > Sora Ist 58, =) Seat sits ee eh ®t + 1% 
aceeene . o os . 
“ pe we oe ie " nie . 13 “i Gee ee tar + Be + $ 39 De ag ez ,, - % = pan } aa Ms 4s. 39. 103 103 108 im 
61 Chile 6s, 1960...... <8 ‘ isa + 4 Do 7s, '56,Sept cp offt m1 7 | GRE 3i%s = 3 Ga & Ala 5s, ’ % 105 105% 3 8 
ee are ae | f Be Senta 90: 9 Cen Hu G& v ch 68, °45 105% 1 
= tea a... 15% is 18% % | $ Bote, 190 aii gp ott 22 21% — % | 20 Cen Il E&G 5s, ra +. 6%s, 1947 ........108%4 108 108% + 1% 
13 De 68, 1961, Sepi....* 15 14% 15%: : | gee Pesto. 8 o Cea oeNeg. Gen. fs 9 2 Goodyr ‘TER, Ss, °57- 105i 104% 104% — 2 
3 .* 15 4% 15 y Pw 1 +: 86 Cen aa SH 5s, 46, ww ey = 
% 4 te, 1963. oaeenade 15 4 15% ; ¢ 1 obo. Os. SF a ¥ ¥<1 cp ott 16 : 164 — 1 $ en iS " * aad 4, by + sot ie io + % 17 Gould ag 1% 124 + _" 
ee Pe 3 4 a6 ’ ' 
Er chile Mix Bk és, 61. ..* 13% at iets . "as, Nov coup on.”* 23% 3% au 2| 7 ft SPA ‘os 5 Ot N my rer t 8,A,'61.114 113% 113% — =" 
ecsocscece® Se , on.t 24 = 3 = + Do 4s, 
13 Do 6s . -* 13% 134% 134% + 7 88,'62,Nov cp 52 s& 6 — 1 Cen RR B Ga 5s, ‘37 me 214 2 1952 114% 114% 114% — 
B Bie ee 8 a” ian | 1 Sterna, & Hale 51 at 20 a) 2 Sete UR | 2 Be gah ci iat at mt B 
. s .* 12 - +s a 65 a ° ee 4s, G, 1946 ..... 7] 
13. Chilean M 1. 75,"60....° 50% 50% 5044 3 Elec : is Champ P&aF 4%s, ‘50 +''y% | 237 Do 4s, G, “ ista: "10542 104% 105% 
1 Chinese Rys 5s, 1951.. Bs 23% 234 .. 19 Silesia Prov 68... << 1 32 Do gen 4 ; 103° 103% + % 
‘olog . 1950.....7 és, °36....... “188% 163% 163% 108 +1 Do gen 4148, E, 1977. se + 
3 Cologne v6 da 2 2 24 % 2 = © raed “ 125 Do 5s. M4 pes “a = green bay. feb cis, 3 1 ae ‘10% + : 
» 1961, + ae A hee + 1 Gui ae * 
Scot * ar Don TF 19% 19% 19% — 1 2 were me, 29. :::: 38 we 73 Do fue. A 1993- * & | io Gait, Me y Sis, ‘30 Re 1028 loz 7" 
M OR .ncees El Lt 6s % ° ° . 4 Be GR, BD ccccce 
. ae 4 ‘41, Feb cp on.t 19% 19% ist - by = Troadhjem ‘5 -100° 100 : 1 82 Do 3 + 2 : a ; 
LORE Bate HO Be By | od ea ici nad By By | of Gat 2 Ai fo'3e 28838 9B | se mam mayne me geoe se ae ae a 
3 ‘Do 7, wets as 92% 94% + 1 1 Do 7%, akc B&G een 45,1968 7 Hock D..... : 77a: 18 
hagen 414s. 1953.. 94 % ' 15 Chi, a ~- R) ist mtg ‘44. "tr 6% 
it ioe eae ‘ba. Ri 11 101 3 5 USIGAWA EP Ts. 45.. 98 94% S4K + i es = Soe, 97 ' rs ra "yy 3 Honsatan > & “i 65 68 1m — % 
" e “ , : + 8, 
30 Cordoba Ts, 1942 (Fv). % oat on 2 3 t Borsa. a. tbst eeees t = 29 = ‘° H De ii div as 4s, igs. “oy 2 Hous & TC ist bs, “37 102% 102 16% — of 
* e js 
5 Guba tie, 1049". | 50% 96% 96% S Ureguay 6s, 1960 ....+ 56% 53° 80” — % | 242 Chi & E Ul 5s, 20 + | He meds De ref Se, ST... Se 19% + 3% 
be 1904-44... mame *| 8 One @ me | Sth 53% Sie— %% | “45 Do ts, 1951, ctfs.. 1% 121% 121% — : inc 5s, 1957 ' 33% 37% + 3% 
3 Do Ss 1b14-49 %} Do $s, 1006 155° Sale Saye. 2 cm sete it Ba dig ~ 752 Mud Co Gas ist Ss, °45.1228 122 129% ~ °Y 
48 : yy % 4 ; ooneem: Se are est. 
1m on Sigs, is ae 33% 81% ‘St % + 9 Westphal El P a" = a by ai Ent Ge iw tA. 158.28 = = zz é 10 HLL BELL f . "10. 198 107% 108 = 4 
RSAW 7s, 1958... 1 . 58, ws — % 
or DENMARK te 1982... 98% 98 98 ‘e 33 WA WwW 7s : mo 6 &% 1 Do ref 4s, a “- s a 16 oo ' ey ees +1 
50 a -- 100% 100% jos, ; 2 7 YOKOHAMA 6s, '61.... 18 Do = oe” i085 21% io rit + 46 Do col tr 4s, *52 = = - 
, ‘19 ‘2 % ‘ "56... 101 1 + » 1955 
% wommic it fa ioia.te “The Ta | 2 Total cain, 9.20ne08 Be eek eek I ee ee 
. 1940... . . , + Omaha 3s,’ — 
19 = oe 1640. wo. | oe DOMESTIC BONDS 437 Do adj 5s, a p . 50 sit +5 11 a hy S an reg. 83S 81 
1 7s, 1945. ....4 26 26 26 1948..102 101 101%+ \ 62 Chi Mat, 4s, C'88. $+ 58 58+ rf 11 DoW L Ist 4s, 1951.. 97 $ 
1s, 1967 064 96 964+ % | 32 ADAMS EXP 4s. 101% 103 ing "% 3 oo Sue, '1980. 3+ 57% sB% =: Do St Louis 348, 1951 ee 
4 ESTONIA 7s, peed 51 gs, '46..103% 102% 103% + * =e $+ 59 . 11 MC & C, St 2 
& Sus gtd ys. ; 5 Do 4%s, ; ’ 1 1 ua, 1 
21 FINLAND, Ge, 1945. ..100% 107% 108% +1, | 2 ra cee ee se o% os & | a open w tp, 40-30 1 1 1 + ri pete les ccc + iy 
$ Bramertc bad Tips. 42... 100% 108% 108% 79 Alleg’y Corp 58, 1944:-5 99 228 mh + S| 3 Bo am ts, Se...) 3 38 40 + A ee *o* sy 83 sayy | 1% 
S tea Ge $y me i re +8 | Oe ie ieee, ond... 100" 100" *. {0 Do S%s. Sop 33 * SB _-y | 2 ab tecel ded sigs, i040. 1078 1078 107 
Do Ts, 1949, linstp...-172 168% 172 ix | 139 Allied Stores 4348, °50.-100% 100° 100 1 Dogme, St. op. 
7% De Tig, 194i: unstp. 159 1588 158% | | 44 
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Bond Transactions—New York Stock Exchange—Continued 





Sales Net 
tm 1000's. High. Low. Last.Chge. 
1 Ind Un Ry 3%s, 1986...103 103 103 ee 

39 Inland Sti 34s, 1961... -10644 106 106% + 
176 I RT ist & ref 5s,'66.§ 947, 9444 9414 


| 
F 


5 Do Ist&ref 58,°66, ctf} 931, 93% 93! 
20 Do 6s, 1932......... t$ 52% 52° 52+ 1 
25 Do 7s, 1932........ $$$ 931% 93% 93% 

2 _ Do cv 7s, 1932, cfs.t§ 93 93 93° + y% 

3 Interlake 5s, 1951...... 91% 91 91 — & 
11 Int Ag col 5s, stpd 1942. 991, 99% 99% 4 
204 Int Cement 43, 1945.....158 153° 157% + o% 

6 Int Gt Nor 5s.B,'56...*§ 34 32 

5 Do 5s, C, 1956...... *§ 334% 331, 33% — 1% 
18 Do ist 6s, A, 1952..*§ 3514 35 35%. 
126 _ Do adj 6s, A, 1952. .+§ 1 9 11 + 1% 
161 Int Hydro El 6s, 1944... 54% 51 53 —1 
2 Intl M Mar és, 1941..... 73 72 #72 —1 
29 Intl Pap ist 5s, A, 1947. 99% 99% 9% + % 
49 Do ref 6s, 1955....... 90% 89% 90% +1 

3 int Rys of C A 58,72... 88 87% 88 + % 

6 Do 6%, 1947......... 93 92 93... 


3 Do 6s, 1941.......... rth 99% 99 
116 Int Tel & Tel 4%s, 1952. 744% 72% 73 
149 Do conv 414s, 1939.... 86% 84 

5s, 1955 7 
57 Towa C ist ref 48,’51.*§ 3 25, 


54 JAMEST, F & C 48,'59. 96% 96 96% + 
26 Jones & L 4%s,A,'61.... 10314 102% 102% — 


AWA & M 4s,'90. .106% ts] 106% + 
, F 8S & M 4s,'36..*5 54 51 54 C+ 


~_ 
a 
ew 
= 
+ | 
2-3 ta 


tal 
> 
Zz 
Ne 
- 


~ 
Ru 
r 
e 


14 Do ref 4s,'36, ctfs...*$ 50% 50 50% + & 
14 Kan C P & L 4%s,'61..1014) 110.8, 110, — fr 
100 K C South Ist 3s, 1950.. 88% 87 88 + 1% 
83 Do ref & imp 5s,’50... 945% 93% 94% + 4 
Kan C Ter ist 4s, 1960.108% 108% 108% — 
Kan G & E 4%, 1980...105 1045, 104% — # 
Keith 6s, 1946.......... Y 9 2 


946.... 6% 95 5 — 
1 544s, 1948, ww. .103% 10314 193% 
Cent 48, 1987.......114% 113% 113 
P pur 


Ran weaadals 
& 


y & 
mon 6s, 1997........ 160% 160 
Kin v 45,'49...10614 106 ioe? — ff 
Kings Co L ist 6%s,'54.1201% 11915 120% + 
Kresge Found 4s, '45...1124 111 1124%+ % 
LACLEDE G ref 5s,'39.101 1004101 + % 
22 Do 5%, C, 1953...... 72 #714 72 +1 
14 Do 5is, D, 1930...... 10% 70% -70%+ % 
11 Lake M ys ,"97. -104 103% 104 oe 
141 Laataro Nitr 6s, '54...* 344% P 33% + 
2 Leh C & N 4%s,A,'54 104 102% 102% — 1 
Ke Do 4%s, C, 1954...... 102 101%102 +1 
2 Leb V 8! oot + 
3 (2 } Seer 100% 100% 100% + 
1 Do 5s, 1954........... 70% 70% 70% — 2 
6 Do 5s, sone Pie becewees 63: 63% + of 
15 BE, Bins 6 6cs0s000 + 
45 Leh Val 5s, "54 1 98% 101 + 1% 
56 Leh V_NY gtd 41%s,'40.. 99% 97% + 1% 
844 L _V (Pa) cons 4s, 2003 595% + 7 
29 Do cons 4s, 2003, r 57 60 7 
253 Do cons 444s, 2003 71% 632% 71% + 8% 
117 Do cons 5s, 2003...... Tie 79% + 8 
L Val Ter 5s, '41....107 1064107 + % 
63 Leb&NY ist g 4s, '45.. 81 78 81 + 2% 
2 Liggett & My 7s, '44...13414 134% 134% _ .. 
5 I ere 125 124%,124% + % 
160 Loew's 3%8, 1946... |. 99% 98% 9912+ 7 
11 Leong Is deb 5s, 1937...1024% 101%102 — 2 
18 Do ref 4s, 1949....... 104 103% 103% — 
45 Lorillard 7s, 1944...... 132 131% 131%- %& 
15 Do 5s, 1951........... 122 121% 122 a 
La & Ark 5s, 1969...... 104 97 98% + % 
15 Loulsy G&E 5s,A,'52...11 110% 110 a — 
3 Lou & Jeff Bdg 4 40. 100% 109 09% . 
36 Leu&Nash unif 4s,'40..1094% 108% 109 + \&% 
26 Do 1st 4s, 2003....... 1 1% 101%— &% 
16 pe ref 33 A, 2003.102}; 102% Toes, + J 
© 5s, B, 2003........ : 
16 Do 4%s, C, 2003...... 107% 10714 107% + % 
Do St Louis 3s, 1 -. 92 1% 92 + & 
21 So Mon jt 4s, '52. 98% 9714 98% + 1 
53 MAINE CEN 4s, '45...100% 100 100% + 4 
13 Do 4%s, 1960......... - 
26 McKess & R 54s, '50...1044% 1034104 + &% 
41 Manati S ist , "42t§ 53 47 52 +7 
96 Do ist 7%s, '42, ctfs*§ 52% 46 52% + % 
12 Man Ry 4s, 1990..... +$ 59 9 = 
22 Do con 4s, "90, ctfst§ 544% 53% 54% — g 


8 Do 2d 4s, 2013..... +$ 35 
10 Man El Ry & L 5s,’53.. 96 96 06 +5 
20 arion 





M St Pn ss ° = 94 A | + 3% 
17 Market St R 7s,A,’40... : 
13 Mead Co 6s, 1945...... 104% 104% 104% + \&% 
6 Met Ed 4\%s, 1 wl 109% 10914 
2 Mich Cent 3 1952...107 10614 106% — 1% 
5 Do 4%s, 1979 ........ 106 06 *106 re 
Mit Et Ry&L 5s,’61.....1 105 . 
17 Do gen ref 5s, 1 ..105 104%104%-— \% 
Mu, W 4s,'47§ 33 +1 
152 Minn&St L 5s,'34,ctfs*§ 10 10 + 2% 
Do ref 4s, 1949..... *3 4 4%4+ % 
32 M, St P&SSM con 4s,'38 357, = - + 8 
12 Do p BE ccccce _ 
13 Do ref 6s, A, 1946.... 30% 28% 29% + % 
6 Do > Seer 29° «27% 29° +1 
19 Do 5i%s, 1978 ........ 91% 91 91%— %& 
5 Ill 5s, '50...°§ 44 rt 44 +3 
67 Mo, K & T ist 48,'90.. 95% 94 95 + 
21 M-K-T 4s, B, 1962..... 15 73 74 = 
2 Do 4%, 1978 ........ % 76% 78% + 1 
43 Do 5s, A, 1962....... 854%, 84 8 + % 
85 Do adj 5s, A, '67....° 67 644% 65%— % 
92 Mo Pac 5s, A, 1965..°§ 37% 36 37% + 4 
3 Do 5s, A, '65, ctfs 366 350Cl—i 386s + 
315 Do 5s, F, 1977..... 33% 37% + 4 
15 Do 5s, F, °77, ctfs 36 330 «(35K + 2% 
135 Do 5s, G, 1978..... of 3% 33% 37% + 1% 
Do 5s, H, 1980..... §38 30 38 + 4 
576 Do 5s, I, 1981 *§ 37% 34 int + 45% 
95 Do 5%s, A, 1049 *§ 12 11% 124+ %®% 
629 Do 4s, 1975 ........ *§ 1 15% + % 
39 Mob & Ohio 4i4s,'77..°§ 16% 13% 16% + 2% 
33 Do 5s, 1938 ........ *§ 17 . 2 ¢ 4 
41 Do Mon div 5s, '47°§ 26% 24% 26%+ 2 
12 Mohawk & M 4s, '91... 92% 92% 92%+ % 
34 lonong Ry 4s, A, "60 109% 110 me 
1 Mont Cent 6s, 1937..... 1 104% 1 —- &% 
7 Mont Power ref 5s, ‘43.1 107% 1074 » 
2 5s, A, 1962....... 02% 102% 102%, — z 
5 Mont Tram 5s, 1941....102% 102% 102% — 
8 Mor & Co 4%s, 1939...105 105 105 ‘a 
_40 Mor & 3%s, 2000... 92% 92 92% + 
26 Do 4%, 1955......... 90 on Soy _ 
27 S$. Sere son + 
12 Mut Fuel Gas 5s, '47...116% 116% 1164—- % 
14 NAMM & SONS 6s, "43. 98 97% 97 v4 
11 Nash, C&S8t L 4s, '78 91% 91% 91% — 2 
17 las El con gtd 43, ' 6 
3 Nat Dal 3% ee. lorie 106% 107 ee” 
163 at ry s,'51,ww 
82 Nat Dis 4%s, 1945...... 105% 104% 105 + 
12 N s M ."57, ast.* 3 + $ 
8 Do 4s, 1977, asst..... 3 3%+1 
8 Do Ist 4s, '51, as3at..* 2 2% 2%4-— \& 
34 Nat Steel 4s, 1965..... .106% 106% 106% + \% 
10 augat’k ist 4s, '54...§ 66 6 66 — \% 
8 Newark C Gas 5s, '48..122%122%122% . 
19 New E T&T ist 5s,'52..12516125 1254+ % 
10 Do 4%s, 1961......... 122% 122% 122% — % 
17 New Jer P&L 4%s,'60..1 108 108 + & 
4 WN Ori Gt & Ry 5s,A,'83. 91% 91 91 — X& 
26 New O& N 4s, ’ 79% 78 T%9%+ 1% 
54 New Or P 8 5s,A,'52..§ 99% 985% 985% — 1% 
35 Do 5s, B, 1955...... 98% «t#« 
66 New Or Ter ist 4s, ‘53. 95 94 94%+ & 








Sales Net 
in 1000's. High. Low. Last.Chge. 
5 New 0, T&M 4%s,'56.*§ 38% 38% 38% + 1 
32 Do 5s, B, 1954...... *s 40 - 2 +1 
14 Do Ss, 1956......... *§ 40% 39 40%+ 1 
129 Do 5s, 1954....... *§ 42% 40 421% + 2 
601 N _Y Cent cv 6s, '44....11 114% 11 + 2% 
90 Do 4s, con, 1998...... 99% + z 
178 Do ref 41s, 2U13..... 91% 90% 91% + 1 
135 Do ref 41s, 2013, n... 91% 91 91% + % 
66 Do 3%8, 1946......... 100 99% 99% + %& 
51 Do 3%s, 1997......... 101% 101 108% + %& 
6 Do 3%s, 1997, reg.... 9 98: ne 
196 Do ref 5s, 2013....... 97 + & 
15 Do deb 4s, 1942....... 106% 1 106 oe 

10 Do Lake Sh 3%s, '98 9: - 

13 i Cc » 98 + 

10 NY, C&St L ist 4s,’37..103%4 10314 1031, — 
136 i. 4}. ere 97% 96% 97% + 

40 Do ref Sips, A, 1974. .102% 101% 102 + \&% 
330 Do 4s. 9314 92 3 +1 

3° N ¥ Conn ist 4%%s, '53.10714 10714 107 

10 NY 5s, 1938..... 59 59%-— &% 
36 Do Ist 4s, 1951....... 64 —1 

96 N Y Edis ref 3\%s, '65...10214 102 102% 

5 NY G,E L,H &P 5s,'48 126 126 
| * as an br 100 100 

. B, 106% 106% 

1 NY.NH & H 3ls,'47.* 26 «6226 

5 Do ses | | ee 6 2 26 + 

2 Do 3%, 1956....... *§ 25 25% — 2 
26 Do 48, 1055........ ° Edy 27 +1 

2 ws S| =e *§ 27 27 ae 

6 f= eee *§ 1 1 1 + 
83 Do 4%s, 1967....... *§31% 29 31% + 2 
30 Do conv 6s, 194 *§ 31 29% 31 +1 
18 Do col tr 68, 1940..*§ 38% 3714 38% + 

3 Do Con Ry 4s, '54..*§ 21 21 214 — 

1 Do Con Ry 48,'56...°§ 2114 22: 22% +1 
168 N_Y¥, O& W gen 4s, 55 42 3o4 42 +6 
459 Do ref 4s, 1992....... 49% 41 4 +9 
% NY a Q Bigs, 65.107 108% 06% si 

jueens , "65... 1 2° 

5 N_Y Rys inc 6s, '65...+§ 50 50 + & 

4 Do 6s, A, 1965... $1 106 106 oe 

7 NY & Rich 6s,'51 106 106% + % 

4 N_Y Steam ist 5s, '51..1 106 106 — % 

1 L & eer 1 1 + & 

1 Do lst 68, 1947....... 108% 1 1 —1 
20 N Y, S&W ist ref 

MM Detsdeteus<acoce 86 88 +3 

8 Do gen 5s, 194 64 +1 
20 N ¥ Tel gen 4%s, '39..110 110% 110% — 

7 N_Y Tr Rock 6s, 83: +3 

5 Do 6s, '46, stpd...... 88% 88 88 +4 
31 NY W&B 4s, '46...+ 13° 12% 13 

6 Niag F Pw 3%s, 1966...105% 105% 105! 

29 :.lagara Sh 54s, °50....1 103% 103 
63 Norf 8 ist My we 18% 16% 18% + 
re: . 


rx) 
8 
io] 

as 

-~ 
= 
a 
o 
8 


PE st thacvesene 3$ 18 
4 Norf & W con 4s, ’96..11 
= No Am Co 5s, 1961.....1 


s, 1 105% 104 
15 Nor Ohio ist 5s, °45._*§ 75 


nS 
pr 
ttt 

Se were 2 


t 72% 72% + 
1 Do Ist 5s,'45,cfs,stpd*§ 75 75 15 eo 
73 No Pae gen 3s, 2047.... 79% 79% 7 ae 
11 Do gen 3s, 2047, reg. 7. 73 Sa 
40 | a ee 109 108% 108% + % 
78 | “eee 102 101 102 1 
14 Do 58, C, 2047 ...... 108 107% 1 lag 
6 Do 5s, D, 2047 ...... 107% 1 OT% + 
110 a epee 112 «111% 111% + 2 
34 N Sts P ist 5s, A, ’ 105% 104% 105% + 1% 
4 ys eerie 10814 108% 108%... 
S De Oe, Me ........ 106% 106 106%+ Y% 
5 Do Ist 6s, B, 1941....106 105% 106 +1 


51 OGDEN & L C 4s, '48.. 30 27% 30 + 4% 
7 Ohio Pub Sy 7s, '47....113 112% 112% + 1% 
1 Do 74s, 1946 ...... 113 1 1 _ 

31 Ohio es 106 105% 106 + 8 

Ont Pw Niag F 5s, °43.114% 114% 114% — 
Ont Transm Ist 5s, ‘45.114 113% 113 ° 


7 
3 
5 Oregon RR &N 4s, 46.111 111° 111° + 
1 Oregon 8 L ist 5s, °46.119% 119% 119% + 
5 oncw RR&N é 108% 108 108% ; 
re- 4s, ’61. _— 
6 102 ior 102. + 
eb Bac Fay yy OO 61  e 
‘ac 8s, "61. 1 1 + 
SS Wee Wh ss. ce sn 102° 101 ing + 
49 Do 4s, 1964.......... 110% 1 


~~ 
Ss 
+ + 
GF ora a GK 


14 Pac Mo Ist 4s, '38....102 101% 101% — 
18 Pac T & T Ast 5s, '37..101% 101% 101% — 
26 SEM, “Win ccccccess 103% 103% 103% + 
17 Pan A P Cal 6s, '40..t§ 40% 39 39 1 
51 Do 6s, '40, ctfs..... *§ 40% 37% 38% — 
8 Param Bwy 3s, '55....56 55 56 
171 Param Pie 6s, '55..... 89 8 89 + 
20 Parmelee 6s, '44....... ne 88% 70% + 1 
1 Pat & Pass G&E 5s, '49.121% 121% 121% — 
3 Penn Co 3%s, B, '41...105 105 105 — 
73 a S Sere 104 103 103% + 


24 Do gen 4%s, 1965 ...112 111% 111% — 
166 Do deb 4%s, °70.....105 104 _ 
40 Penn RR gen 53, 1968.120 119%120 + 
13. PeoG L & C ref 5s,'47.113% 113% 113 

1 Do 6s, 1943 1 


+ + 
RR RRS he aosesatyer™. 


84 Peoria & E ist 4s,'40... 92% 9 + 3 
53 Do inc 4s, 1990...... 2 17 8% +1 
2 Peo & Pek Un 5%s,'74. .111% 111% 111% + 
33 Pere Marq ist 4s, 1956. 98% 9814 98% 4 
92 Do 4%, 1980..... ---101 100% 101 +1 
11 Do ist 5s, 1956....... 1 105 1 _ 
10 Phila, B & W 414s,’81..114 1144 1144 +1 
54 fla Oh ree 4 1067, 
24  y E} “ = Seren <a _ 107% oa 
© 4448, 1967......... 1 1 1 - 1 
518 Phila & RC & I 6s,'49 23 
114 t= Per 


+ 
+ 
4% 40 43% + 
18 Philippine Ry 4s, 1937.. 31 — 
4 Pillsbury Fi 7 6s, 1663.100% 198 1 a 


Cy 
RE 












9 Pitts & W V 4%s,A,'58.. 91% 
47 Do 4%s, C, 1960...... 91% 91% + % 
1 P,C,C & St L 4%s,A,'40.111 111 111 — Ty 
2 Do 4¥%s, B, 1942...... 112% 112% 112% + % 
13 ng 4ihs, oS escves Lo = : i% 
© Ss, A, ITD... ..200. as 
Do bs, BY 1973.02... 120% 119% 120% +" 
12 Pt Arth C&D 6s,A,'53..103 1 103 + & 
Do 6s, B, 1953........ 103 162% 103 he 
127 Port Gen El 4%s, 1960.. 73% 72 73% + % 
Porto Ric A T 6s, 1942. 76% 7 76% 4 
280 Post Tel & C 5s,'53...* 31% 4+ 1% 
160 Pure Oil se w w..113% 112 113 1 
3 Do 4148, 1950, x w....104% 104% 104% + Wy 
21 Purity Bak 5s, 1948..... 96% 9 ee 
20 R-K-O 6s, 1941....... Y% 
19 Reading 4%s, A, 1997 % 
24 Do 4%s, B, 1997. . 1 % 
17 Do Jer C 4s, 1951..... a 
37 R Rand 4\%s, '56, ww. .107 4 X® 
183 Rep Stl gen 444s, '50...11644 114 11 +2 
113 Do 4%s, 1961 ... 98% 98%+ &% 
14 Do » 19 . 109 108 108%— ¥Y% 
20 Rev Cop 5, "56.1044 103% 104424 % 
83 Richfield Oil 65, '44..1§ 424% 41% 42 — ¥y% 
144 Do 6s, 1944, ctfs ..°§ 42% 41 41% -— & 
14 Rio G W Ist 4s, '39..+§ 81% 80 81% + 4 
14 Do col 4s, A, ‘49..*§ 41% 39 —2 
5 Roch G&E 4%s,D,'77..113% 1134 1134, + %&% 





Sales 
in 1000's. 


54 BR LArk&L ist 4%s,'34t§ 214% 19 21% 4 
1949... 30% i, + 3% 
+ 1% 


40 Rautiand Can 4s, 26% 3 
44 Rutland RR 4%s, °41.. 35% 32% 35 


1 ST JO & GR I 4s, '47..1104% 1104 1104 
25 8t J Ry,L,H&P 5s, '37..103%4 1031, 10314 
112 St L, I M&S, R&G 4s, 

tt 81% 78% 81 
79 


8 






7% 

Do gen ref 5s, is | z 
Do ist term 5s, '52.*§ 61% 60 6144 
10154 101% 

St P&K C 8 L 4%s,'41* 18 17% 18% 


8 
1 
84 
55 
3 St Paul Ry C 5s, °37..101 
17 
15 
2 
2 
























Do E Gr Tr s, °47.° 2 ‘e 
St P Un Dep ref 5s,’72.121% 121 121% + 
66 San A&A Pass 4s, '43..1 995, + 
14 Sechulco ,A,'46,stp.8* 30 261, 2814 + 
Do 6%s , 1946... .§° x + 
19 Do 6%s, B, 1946, stp§* 33 295% 32% + 
26 Seab’d A L 48, 1950..t§ 18% 14% 17 + 
114 Do 4s, 1950, stpd % 14 15% + 
Do ref 4s, 1959 ....38 8 6% 8 4 
109 Do ref 4s, ‘59, ctfs 55 7 + 
20 Do adj 5s, 1940 444 + 
303 =Do 6s, A, 1945 .... 8% 11 + 
177 Do 6s, A, ‘45, ctfs.*§ 7, 9% + 
Sea A-F 6s, A, '35, ct* 4° 4% 4 
14 Do 6s, B, '35, ctfs..°§ 4% 4 4 
16 Sharon Steel 3ife' "51. .108 107% 108 + 
152 Shell Un Ot) 3s, '51.. 97% 9714 97% + 
2 Silesian Am 7s, 1941 .. 61 61 oof 
242 Skelly Oil 48, 1951 ....100%% 991, 10014 + 
35 Secony Vac 3%, '50..105% 105% 105% + 
So Bell T&T 5s, 1941. ..107%4 107% 107% + 
21 8e Col Pw 6s, A, '47.. 105% 105% — 
113 Se Pac col 48, 1949 93%, 94% 
195 Do 3%s, 1946 7 974, 97% 
123 Do ref 48, 1955 105% 105 10514 + 
129 Do 41s, 1968 94 td 93% + 
158 Do 4 93% 9212 93% + 
199 Do 4%s, 1981 ........ 934% 923% 93% + 
148 Do Ore 4%s, 1977 ... 981% 97% 98% + 
16 DoS F Ter 4s, 1950. .113% 1% 113% + 
230 So Rwy gen 42,A,’ ; L + 
81 Do 5s, 1994 .........107% 10614 107% + 
142 Do gen 6s, 1956 . 93 91% 93% + 
101 Do , 206 ........ 0 OS 4 
Do M & O 4s, 1938 .. 86% 36 86% 
101 Do St L div 4s, '51.. 94% 93% 941 + 
6 S*thwn Bell T 3%s, '64.107% 107% 107% + 
9 Spokane Int 5s, '55..°§ 1 18% 19% + 
158 Stand Oil Co 3s, '61....100%100 100% — 
5 Staley A E 4s, '46..... 105% 105 105: 
372 Studebaker cv 6s, °45°+1124, 107 112% + 
29 =Swift & Co ist 3%s,'50.106 105% 105%, 
16 TENN CENT 6s, ‘'47.. 97 96 97 
3 Tenn C&lI RR 5s,'51...125 125 125 
10 Tenn Cop & C 6s, B,'44.104% 1044 104%, + 
109 Tenn El Pw 6s, A, '47..100% 9912 999 — 
13. Term Assn St L 4s, '53.109 108% 108% 
Do con 5s, 1944 ..... 117 164%, 117 + 
Texarkana 5145, 1950..106 105 106 4+ 
15 Texas & Pac B, '77.104% 103% 103% + 
16° 0= De Ms, C, 2078... 105 4% 105 + 
35 Do 5s, D, 1980 ...... 105 104% 105 
112 Texas Corp 3%s, '51....103 102% 103 + 
3 Tex & Pac ist 5s,2000.124% 124% 124% + 
4 Do M P T 5%s, '64..109 09g + 
259 Do CV GB, "44 ....0000 10143 1014, 101% + 
53 Third Ay ref 4s, ‘60 .. 70 68 70 + 
S Be tet Oe, 20T .... 102% 102% 102% 
46 Do daj inc 5s, 1960..+ 38 - 4 
38 Tol & Ohio C 3%s,'60..105% 105% 105% + 
1 Tol, St L&Wn 4s,'50, reg 98 98 98 
6 ; 


100 «6106 


UN E L & P 5s, 1957.105% 105% 105y, - 
954 07% 1 


teense 1 


61 Do 3%s, 1971'........ 99 
Unit It 5s, 1950. . 1074, 107% 107 

105 Unit D TS no 101% 101° 101% 
1 Un N R&C 45,'44.113 113 113 


70 U 8 Pipe & Fd 3%s,'46.12914 123 


3 Un Rys of St L 48,'34°§ 30% 30% 30 
6 U 'S abber 5s, 1947... .106% 196 es 
14 Utah L & T 5s, A,’44..1031, 102% 102 


06%, 107% + 
. 121% 120% 12014 + 
_ eee 116 115% 11514 + 


Utah P & L. 5s, 1944. ..104% 103% 103% - 
6914 67 6945 + 


59 
46 Util P & L 5s,'59, ww. 
Do 5%, 1947 ........ 72 


38 69% 72 
121 VANAD cv 5s, 1941... 92% 88% 92 
28 V Cr&éP ist 4%s,'’34,as* 2% 2 24 


fy 
82 Ver Sug ist 7s,'42, cf.° 19 17% 18 
17 Va El P ist 48, 1955...108% 108 108 
7 Va Ir,C&C ist 58,49. 62. 60 60 
68 Va Rwy 3%s, 1966......105% 104% 105% 
18 Va & 8 W con 58,'58.. 98 96 97 


} 


+ 


5 Do Ist 5s, 2003....... 108 108 108 
88 WABASH 4%s, 1978..°§ 33 31% 32% + 
44 Do Ist 5s, 1939...... §102% 102% 102% 
1 Do 2d 1939.......§ 934% 93° 93 


46 Do 5%, 1975 ......*§ 34% 32% 34% 
Do Om div 314s,'41..§ are 674 ar 
Do Des M 4s, 1939. .§ 74% 74% 74 
Walk (H) Sons 4 "46.1000 106% 108 
Walworth 4s, 1 71% 7644 76% 
Do 955, n 8&8 88 88 
Warner Br cv 6s, 1939.. 97% 96 97 
Warner-Quin 6s, 1939..5 29 8 


65 
10844 

110 110 
107% 107% 

er 109 109 
Do ist 58, E, 1963... .121% 121% 121% 
945% 93% 941, 

Do 4s, 2361, reg .... 88 8814 88 
West Md ist 4s, 1952. ..102 101% 102 


Waah Verm 3%s, 1945 | ‘hog 108 
1 


West Pac 58,A, '46...°§ 35% 35 355% 


--1015, 101 10114 


M% 
F 5s, 1938.10714 1071, 107% 
4s, 1955...102 10114 102 


wars FoS BEES BEES anonahiis, Beno 


11.98 33% 31% 33% 4 
teh 3a 31% 326 — 


! 


! 


+ 


2: 29 ; 
Warren Br cv 6s, 1941.* 651% 64% 65% + 
65: 63h 


+ + 


Do 5%, 1977'........ 107% 107% 107%, 
W NY&Pa gen 45, 1943.110%% 110% 11014 
Do ist 5s, 1937 '..... 101% 101% 101% — 


Do 5s, A, 1946, as...* 35 34% 35 
West Un 4%s, 1950 ... -108% 108% 108% + 
Do col tr 5s, 1938 ....106 105% 106 
2 SS rarer 106% 1055, 105% 
BPO GE, BOD. oc cccscces 108% 108 108% 


Wh & L E con 4s, 49. 11144 1114 1114, | 
White 8 M 6s, 1940 ... 100% 100% 100% + 
a ies § 29% 24% 29% 5 


Do con 7s, '35, ctfis.*§ 2914 24 291, + 
Wilk-B & E 1st 5s,'42.. 66% 65 66Y + 


& Co ; 
Win Sal Sb ist 4s, 1960.109% 109%, 109% + 


Net 
High. Low. Last.Chge 


21 


4 


tS = 
PRK Sr 


qc 


$ 


bt et mt RO RODEO 
FRR 


Kb 


He ea ee 


rx 


Po 2d 


to ee 
RS oS Ss 


wre 
Ps 


SE 


~ 
Pe 


x 


~ 








Sales Net 
in 1000's. High. Low. Last.Chge 
64 Wis C ist gen 4s, '49.°§ 25 23% 25 1% 

8 Do Ist gen 4s8,°49,cfs*§ 21 194% 20% + 1% 


43 Do S&D ter 4s, 1936°§ 16% 15 16% + 2% 
1,178 YOUNG 8 & T 3%s,°51.131% 123% 131 5 
157 Do 4s, 1961 seve ++ +102% 102 102% \% 

SORE GOING . 55.6:56:05.45 eekake ...$40,006,000 
ee mr $47,338,000 


“Selling flat due to default in principal, interest 
or both. 

*Selling flat for partial default or other reasons 

tNegotiability impaired by maturity. 

SCompanies reported in receivership or being re- 
organized 


Financial News 


Continued from Page 323 


Mary E. Rilliet. They asked that sale of 
the stock be enjoined and, if already 
made, it be annulled. 

The plaintiffs, who said they were act- 
ing for other stockholders, charged that 
the value of the holdings whose sale they 
wished to halt was greatly in excess of 
$25,000,000. They contended also that no 
meeting of stockholders had been called 
to vote on the sale and no authority was 
Siven to any one to carry out the nego- 
tiations. 

Utilities Power and Light is controlled 
by the Atlas Corporation. 


MISCELLANEOUS 

Commercial Credit Company (7-31-36)—The 
stockholders of the company approved in 
Baltimore last week an amendment to its 
certificate of incorporation whereby the 
authorized shares of common stock were 
increased from 2,000,000 to 3,000,000 shares 
of a par value of $10 a share. 

This action permits the declaration of a 
stock dividend of 20 per cent on the com- 
mon stock. 

Atlas Corporation (8-14-36)—See item under 
Utilities Power and Light Corporation. 

Continental Shares, Inc. (8-28-36)—A com- 

mittee for holders of preferred stock of 
the investment trust made public last 
week a letter to these security holders 
urging them to withhold their support 
from a recently announced plan of reor- 
Zanization for the company. 
“We are advised,”’ the committee wrote 
in part, “‘that the initiators of the reor- 
sanization committee represent substan- 
tial holdings in the stocks of the Cleve- 
land-Cliffs Iron Company and the Cliffs 
Corporation, stock of which two compa- 
nies constitute more than one-half of the 
market value of Continental's portfolio. 
It is our belief that further disclosures 
will reveal that such initiators have their 
primary interest in their stockholdings of 
those two companies and that they are 
not interested solely on behalf of the Con- 
tinental preferred shareholders.” 

Gimbel Brothers, Inc. (3-20-36) —Directors 
approved last week a plan of recapitaliza- 
tion by which will be paid the accruals ot 
dividends on the preferred stock, amount- 
ing to $28 a share on Feb. 1. Holders of 
each share of 7 per cent preferred stock 
of $100 par are to receive one and one- 
fourth shares of new $6 preferred stock 
and $6.62% in cash. Stockholders will 
meet in special session on Oct. 2 to act 
on the proposal. 

The cash disbursement includes a divi- 
dend of $1 a share on the old preferred 
stock, payable on Sept. 15 to stock of 
record on Sept. 9, and a further cash divi- 
dend of $4.50 a share on the new pre- 
ferred stock, equivalent to $5.624% on the 
present preferred stock, which the com- 
pany intends to pay on Oct. 25. 

Ohio Finance Company—The company, Co- 
lumbus, Ohio, has filed under the Se- 
curities Act of 1933 covering $1,500,000 
of 5 per cent convertible sinking fund de- 
bentures due on Aug. 1, 1951, and 115,000 
shares of common stock. Of the latter, 
90,000 are for conversion of the deben- 
tures and 25,000 for issuance in the event 
of exercise of an option to be granted by 
the applicant to Mitchell Herrick & Co 

Net proceeds would be used chiefly for 
reduction of bank loans, which on June 
30 were $2,000,000. 

Phoenix Securities Corporation (6-26-36)— 
See item under Autocar Company. 

United Air Lines Transport Corporation— 
The company plans to raise between 
$3,000,000 and $4,000,000 by the sale of 
stock to its stockholders, it was an- 
nounced in a recent letter signed by 
W. A. Patterson, president. About 50,000 
shares will be offered to officers and em- 
Ployes at a price not less than that 
charged stockholders. 

Stockholders will meet on Sept. 23 to 
approve an increase in the company's 
capital stock from 1,200,000 shares of $5- 
par value to 2,000,000 shares. Of the new 
stock, enough wuuld be sold at a price 
below the market price at the time of the 
offering to yield between $3,000,000 and 
$4,000,000. The proceeds would be used 
chiefly to buy twenty Douglas twin- 
motor airplanes and other equipment to 
be delivered late next year. 

The offering would be underwritten by 
‘‘responsible’’ bankers, according to Mr 
Patterson 
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Transactions on the New York Curb Exchange 
















































Ww urd A 29 For Range to Aug. 15, See The Annalist of Aug. 21, 1936 
For Week Ended Saturday, Aug. 
Low. Last. Cu'e Tt. ne Gend in Dollars. High. Low. Last. Ch'ge. Sales. 
and bonds marked with an asterisk Sesh ond Devt Ch’ge. Sales. dena in Dollars. High. Low. Last Ch’ge. Sales. a A 
re fully listed. on the Curb. Yexchange: love, Tractor n=... 9% i 0% + 1% 2200 | “Mygrade Pood 4% 3% 250 | Nor Pipe Line (Soc).: 3 93H “SHS B  14b0 
m . + \ a : 
Others are deait in as unlisted = Chub ‘Atuminam Wi. 3 i ih 500 | Hygrade Syivan (2). 3958 99” 30% + - Nor Sta Pow, Ao 34 3 +B $100 
Stock and Divi- ’ *Cohn & Rosen, Inc.. -~ 2 Sil ure is x..... 51 85% + 2,900 *No’west Eng’r (a25¢ + ‘ 
lances a = ChE ann, Con's Pat F Ar (1) 50 48 48 — 1.200 | "De ot te robb ras fo 150 | *Novadel Agene (2).. 36 % 700 
— Wvte (2).. 108 wi 2 20 Cotum CAE wr. pre. 111 = 1 + 4 amy | pr ge 5655 20g t 2 aan OKLA Nat ae.... 8 # 1% + i 1,900 
am 7 Y , 8 ae F gaaRppeseene + 
3% Sh + +135 | Columbia O & G..... > "200 | I Can (t25e). 13% 13% 13% — 300 iar” 450 
a ; iso | SSomwuh D Pison . “a)'208 sold 08 + 1% 2.300 | Ind Pipe'Line (00). 8% TR 8% > 1,300 | Ohio Edleon Brass, 5 H 25 
7% Hy > 1 120 Coantm a Be - % % *— .% 51,700 | Ind’ap re (6%). -100 100 108 és 100 | Ohio bm poe oF (8): r +2 200 
2 ce ; * 309 come Pa ie, > ah a 900 Indus Finance ¥ t 6. 1% 1% 1% -. 109 | Sale F'Se Bh A 35 “08 > 10 
1 1 on Wi * sie 1 1 == 25 2,700 
ee 200 “Compo, SM ste(50e)x 13% 13% + ane i is Fin Wp 1 10% 10% ~ 2 RB *Oldetyme Dist Gigs 1% + 700 
S-f 2312: “e 4 _ 3,000 | Int Hy@ EScv pf... 11% 11” 11 — % 900 | otesana’ Basten r = 
1% 1T%— 200 | Sons G, Balt (3.60). 92% 90° 90° — 2 800 | “Intl Mining (60c)... 11% 4. 1, —— os ks 400 
1 1 = al 50 | Cons M & (2). 5) 55 % 50 Petrol ‘cp (+14). 34 34” 34 — % 5,800 | *Overseas See (a25c). - 
= 200 | Sons Retail ‘Steres.. + 2.200 | Inti Potsel ¢ . /-— oe - 2,100 
+ % 30 | o¢ (20c)... os 100 | *Inth Products ...... % ‘100 | *PAS EAST CO % Py +4 
a @& +3 100 | Cont G&E pr pf (7) La 25 | Inth Util, A......0... 9 4 — 100 | Pee Gar ist at Oi) 33 sa a” aoe ; ‘900 
1% 1% .. 800 | Cont RollaSti Fay... 12" 12” 12° — % - Rie “ peepeeggrese re : - 4a | Bee 4 107 100 
—1 4 *Cooper Bessemer.... 21% = 21% + : se ~ a FF > 31% 31% 31% + '% “too sree Ful Pub rs: sei 34 aut ae 500 
- 6 el ene ::: F t+ i 4300 | trom Fire'Mevt © (ij 25% 25 33 — i 800 | SPam Am Aly Am Arc) "im 5% + 29,700 
Hu «4 ee 25 St Si «.7cteeenee 3 4 + 4, a A ()... 21 2 = * 400 . KG j zt gn? 3 = 
+ 1% 6,400 Reynolds. 5 “ 100 500 | sFend (D) or, (i 
33 + "300 os _ 5 7 2200 Ital Sup deb rts...... a a+ a 
ae at Bh Be | create Bi a SR 1R | SACRO mk UM get Me RRS SE PS at ae aol tO 
¢ O28 37) 133° + 1 50 =" sate pt a 
im 112% 1128 + 125 ~~ + - oo err BE UB). oe. evenns 2 r 30 a, ees i oe Buu im Too 
._ < : ite ee My Wh? i000 | denne a! Nambia: sot Phil Go (806) ..... 15% 15% 15% — 300 
Oy 30% 1% _ 250 % th dh 3300 & Langh Steel. 45% 4 +4" 9,700 | F go ag ae ae % 600 
ba _*' = * See © ; ne 
ees 2 ie TR TRS Baie | MB eget ee ae) SE ES ae a ig 1S 
= 9 3%. ta - 1% 1 1h+ $7800 | sKen Rea T&L, A: 134 13% 34+ % 100 | Pierce Govern (aise) 13% 12% 13% + -000 
5 = ls ie aig + 1,100 
25° 2 a 100 | *Cusi Mexicana Min. % % «8,800 | *Kingston Pred (a10c) 4% 4 + 2 3.500 | *Ploneer Pe Be 1% Sip + 1,100 
24 oe 8,100 | spAYT RUB (11). 15% 15% 15%— % 900 | *K (al0c) . 4 Ei +1 Bl wobec fmt. & 
42% 46 +3 = 1.400 | De “Vilbien Co pt¢70e) 9h oh 100 | *Kopp G & C pf (6)-107 107 107" + % «80 | Site Forgings Oo... 11 uf “sh 
+ % $,200 _ 900 nfl 12 12 + 200 | *Plough, Ine (1.20)... 18% 18 he 
oe vy 2'800 : i 168 178 3 : 1,100 oKrucser (G) Br (1). 22% 22% 22% — % 100 sPotrere Sage bases s& § taf Ho 
, > 19% 19° 19% — * + 00 
* Pap Co of -. 14 14 14 1 
110% 1104 — % | 40 Gray IF (20c).. 17% 16 16° — 1,500 | LAKE SHORE, M(4)x * 64 0 + 2.600 | Power Can. 144 144 14 — 1 ai 
® —% 3800 | cbet Seeu'e ‘(aac 3% 35th +1" Yoo | Sitercoure - 2 300 | Premier Gold (t12c).. 3% 3 + yy 2400 
5 _ 3 19,800 *Det Pr ( ). : Be 3 ie + ™ 400 . 2 eaeense epee 2 1% 14% +1 aie Brensed Biss (1%) 2% = % un 
a . Dictogra; 20% 20% — Lehigh eave + Prod Royalty....... , 
om o— * 70 * 4 calbe): et. 4 foo | = Son isi " md 3,900 | *Propper McCall’m(d) % + % 300 
a is 5,300 | SDochi Die Cast ) 4% gre 800 | *Lion Ol! Refining. 12% 13h + % 1200 | ty Co, B..... 14% 12% 14°.” 1.800 
23 3 oe 5 208 Chem’ Heal (2.48) 115% 1 113% — 1 = Lit Bree Gr, ix seas a 21 as . i Sv Seer tod meres ot Bo iy Ho 
. y *Driver Harris (i). 27% — loo | *Leckheea aie’. id 900 | Do pr pf........... 56% + 00 
— Lone Star 7,600 S Ok 6% p 
r & * 2,800 Duke Power "16 i 1 = 3” 1083 Long lolana —, 4 wt wt af 2,200 Fug Sa Pal so pf (3) B34 81% 83% + 1% oe 
7.) 8. % + 100 | Do pt, A (1)...... 91% 80% 9104 5% "320 | FRESE PAL $9 pt (0) hi 4m 2,625 
5% 4% + 2 300 | Deval Tes Seukar:: oe if of & 1100 | Do pe Bw... 80” 784 80° + 2 400 | Pyrene Mig (80c)..:x % 3 “Tht a OT 
a3 Say + n *Louls’a Lt Bx (i0c). 138 120 18" 5% 12.900 | QUAKER OATS eres es ts ee ee 
Ages Corp (a80c)... he pat 7.003 | EAGLE PIL (a20e). 11% 1 8 oy 2908 | etiymen Corp (2)... 38% 38%—1 100 | uebee Power (1).... 19% 19% 19% = 
war aoe om » i 3300 aS en nd ta) ee ee "250 | sMANGEL STORES.. 7% +1 2,700 | BWY &# UTIL INV, A 1% 1 28 100 
Do + 2 sin Tato | Be br pf (dig) |... 13% Ta Tut ym 318 gg gtemcesepn 61 + 54 “189 | Raymend Con ...... i ty ,13 
Products 2 om Bs 3 1200 | Say 120 140 5 1 Rt0o | Mapes Cons Mix’ (2). 24% 2% + 100 | Seed Mell Bie (ia0c). 27% 21" 2 + 2,100 
Aute ™% T+ 1'309 | Keos’G'aenm tases” 1 ee te S708 yt yh 4 z 1,000 | *Reeves pidam (Soerx 8k 8% 8% + 1 300 
CAM Fish fA (2-20). 49" 47 49" 2 1 48 Eas Br Stre (1.60).. 57. 57 2% 20 | abot Carp 3-10c). 8 ai8 otf * 1188 setter Foster =... de og! ire 
nese.” 23e oof : M Assoc . Investing... 2 “ 
El Bd & Share....... 23 + 8 75,200 y-Harris ....... 4 4 4 sh 400 (b50e) Fy bg 300 
BABOOCK @ WIL (1) “1% ry my + 1% x Do pf (5) ......... ee = & ik 1300 sMayflower Assoc (3) 55 . &. .- 350 Bice St D Gas (vide) 9 i a= 9.300 
*pamm (1) yh Le ER, a ee Pw Aamo 20000. hy in WM oy 1320 Rn Dred (4): io se se + 2% 100 Richmond Had... i iy 1308 
? ireraft.... a ee . *Master lee ma ae Rooeev 50 1 1 sd : 
SBerkey @ Gay Purn. 20 2” 2” + % 5.900 | BLP & © 2d pf, A-*. 64 3, 1 Xe too | {Mead Jobson (13). 106% 103 106% + 200 | “Mast Fete 20). 6 18% 18% 200 
*B ytd: Farn. i" % : 4,400 Do opt war op eeese 6 oat 300 . EK 1048 104 +, 500 Reada terh Corp. os = 500 
‘Black S Decker. 2 33% 24 + 1,000 | og DO. PL. w Coe 18” is” is? + 4 00 | “Merritt, Chap & Se ck km em ,% 1200 | SBarecks Witt Av (i) 27 sf + 2,000 
Tee ars Cea) (3 ze USB Shine | Paquetes ey Sty dS ak HE | celia oa a Sate 1 | eet fk Tg ERS 
aa eeeceee ** “errr. — 12, 
ee = 1,000 Do A ccoseces + & 350 *Mich Gas & Oil Corp + % 600 SAFETY © BAL (14) 98 95 95% — 2% 175 
eet +1 | bem eM ........; 7 + *Mich St Tube P (i)x 17% 16% 16%... we | Savers © meet fia bh 03m 
eee “+ - s a 40 | % Derrick (1)... 19 i aie ai Michigan Sugar Co... 1 1 lm + Lose St Regis Paper ..... of* s- 4 
- & & B88 | ee Cee -.----- : . ge a = 
ey | Beem a} SASS ws BH | sett Seat ea tas “tu Day 
*Savoy Ol) .......... = 
au 23 6.700 | *Ex-C10 AST (alSe) 194 17% 18° + 1% 3,000 5% + 3% Ms oy OM (sty 98, 38, 2) ee 
12% + 00 ) + 1% 50 a 37% 42h + st 2,050 
12% + 1.000 | FAIRCHILD | AVIA. % $$ 5B ro +) 30 — 2 ar 30). dh, oi a oh 2050 
3,500 | *Falsta: ng Y + 
108 7: 110 | (Fanny Far © (S0c).. 18° 16° 16° — i 200 | sMetybdenam Corp. 54 7% 78 + % 7398 week gas. sm 3 -y 3,900 
a aah ORE ont Ward. 5 148 — 1 a + 425 
* 1 31 31 +3 700 | Mont Ward, A (7) ..148 14 Schering Rubber 3% 
ZB +i 1,80 | ferve Raamee iP oi 3, --  1.200 | Most LWP (14). Sly 31% 31% + 100 “Beth Ie si; gp ta 1.300 
* Fidelio e : ; a. aa 
a Fire Asso (Phila) (2) ve E 70% 928 | Moore Corp, Ltd (1). 38 i. + - 1% — 132 
IRL 9 lount Prod eos. B es 800 20 — 800 
+ too Fla Pw ‘Lt p * Selb 45 fe" 3 i" 1,000 Min Sts T'2 T ta). .145 145° 1455 + 2 50 | Shaw we 4. 4 5 100 
291, — 30 | Ferd » Can, *(atée). 21 20 21 + 1% 2200 | *Mueller Br (80c).. 35% 34% 35% + H 2,400 (4).191y 126, 128 — 6 800 
a+ 300 | De B (atse)....... 26 3 a “G00 NACHM SP (aT5c).x 19% 17% 19% + 300 | _Do pf, new (5) ....110% 110% 110% + 1 130 
. SE ,. Bae a mM C-- goo | *Nat Auto Fib (11) .. 34%, 34” 34i% + 2 600 | Sherw-Wms +s & 
ae aes 100 | Ford, Lid (ai8 i-idc) 8° 8” 8 2,000 | =Ne 1 Ae Rt 4 “8K 1G 100 | Shreveport EI Dy std eR 00 
Buck ox ” He 2 al .600 | Singer Mfg (16)..... 
B NSE 35 2 35% + P 1,200 -g *ylinea dling 18 17% 1%— % 350 | SN a ee ass mn = * t00 Smith -¢ one TYP otto Ape 
peters "13% +'3% 3.350 oo | Sree See Bose "500 | *Senetone Corp (ai0c) 28 2 B, a 800 
*Bulova ie i rf . *“GENERAL ALLOYS 2 2% 00 4. 55 1300 | 28 GO fai0e) o6” eh 4% 1.400 
_ i ie I b eae reeioesue) ing ie ist t if 2,300 . oe” "5 "80 | So Cal Ed pF tig) 40 40, 40. + = a 
oy “fi : we | Do B G% ........ = 
am ah % 100 Gem Envest Cosp..... 1 1 6 i00 13 Bs % 1,300 Do pt. Ci) m 7 mn - 400 
Butler 1 11 + 2,400 | sGen Out Adv pf. og son Beh + 5K | 275 fe set dl Bs Th 8h + if 1.900 
500 | Sen Teteph fasdey:: 18% 18% + % 4,900 85 t+ 3 350 panish & Gen, -_ RI 
Cables mS ao | “Do ever GQ). Sit 508 Sit”. "200 4% 44 1,300 | SSvencer Ch Sts (SOc) 9% 9% 9% 00 
Do, B a «e poo ~— (6)... 89 + 4 ; 100 aes Cap & 8 (42.40) 40 380 = + % = 
De pt a ee iP, aa we Bs 4,500 30° + 4,200 | *Stand Inv p 41 2 + 4,200 
amg ¢ Gen 3% 134 1 "100 % + % “780 | soeand OM, My Cl d0jx 19 + 200 
Can Ry. 37% — 10 Gen T & ff eae 13% 13% 13% oa = ss ; 1,200 | » Ou, Neb... 12% 12% 12% — 12% 
Canad in ans $00 Goldfield Consol... ‘2 1,000 + 500 | sStand Oil, Ohlo(a25e) 31% 30% 31% + ee 
one 1% 1% — 22 M vte ext (1) 17% 16% 1 + ¢ oan = 11 > 1309 Stand Ou, Ob pf (5).107 1 1017 + = 
om’ $e | soatee cep ae a Re ie oe i a ee ae 
- 3 20.500 Gray Tel FS ( + we 119 +8 Br 1 1% — 200 . DO PE nvccccscccece 49 4 49 +1 alee 
E “200 Oho ast Df (De. 125 125” 125 — 1% 25 3 + 300 | *Std Sil & L (a2c). R a 
+" 7,800 32% 3 100 + 400 | sSterling Ine (a5)... 3% 3 x 2,500 
"400 8 ‘.-1,200 77% 78% + 500 Bres Stores o oh — a wee 
$ 225 2 —"% "500 2 - 100 | “Do 6% ist pf (3). 40 36% 40 30 
- ik 50 % 100 84 + 1,100 *Do 2d pf .......... 12 12 2 sen 
=o 2 ss” ash sim 3.380 “ty yt $8 | eter who ast st ah Ee 
t a20c og * 100 | *Strocek & Co (a75c) 28 ay Ct 1 
; 3 2,400 ne eo = : 1% 1 1 * $ 1,800 2) Et 30° + 300 | *Stutz M vo 3 = at af by 
“: 4,700 | sttarvard ‘ 4 3% .. 1,500 | NYP & L 6% pf (6).105 104% 105 — 29 Sullivan oe, ---- Se % 4 a eee 
+ 1% 250 | sHaszeltine Corp 1™% 16 16 — % 900 oS" &< pares 112% 112% 112 Xs oa 39 4 Be +"% Sen 
- 150 | Siecia Min (6oc)... , 114 12% + % 2.900 | NY Steam 6200.0... 16% 16% 16% — i 400 | * Min (2) % amt % Seo 
500 | *Helena Rubinstein ae ae = | too wer bee “sy “14% "15% + 3 20,800 | SSwiss "Ams [8 33 tt. 50 
Heyden Ch Cp (71)... 46 46 46 — i 200 | Niag Hud Pow ...... 4% ; Am. El pt: | ht +s oan 
00 | Hehineer Gis. 7,700 | Do A war.......... + dy 10,800 | Swiss Pp 
100 ty he Ae Me «OY ES att + 100 ics /-—< mk eons 
00 | eee sos tA Niag Shs (Md)Biai0c) 1 = 4 2.500 | TAGGART CORF ... 8% 8 8% + 800 
pr ; ve) tovthcocng 12% 12 12%+ % 400 Niee-Bem-Pend ¢ 49 a aoe youee gy ge eae : 3,600 
a0 | eve aie ee as 100 oNema op (a40c) - 6 7 +1 , 6,900 oh 3 4 csi $ 2,400 
moss (12.68) 32 Se St 6 eS | Sheme Eh o> fstte). ae See 500 | TT es er . 
0 | oHed BM & 8 (1)... 24 2aig + 4,300 | Nor Am L & P PP Pe ‘ies. eo ae a. eS 
ise | a, ba lay ao | ee a a BS *% % ‘: 4,300 | Fenn Foe 1 pt (7). 106" 106" 1068 — 1* “SH 
\d * . * 
B00 pf stp (d)........ .. 4. "4+ % +4 Ra Sue. as 82" 45 70 Gall Pres. 4% 4% 4%+ % 3,500 
100 | Hydro Elec Sec....... Tex 
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Transactions on the New York Curb Exchange—Continued 



































FOREIGN BONDS 
- Net Net Sales Net Sales | 
aoe oF dead High. Low. Last. Ch’ge. Sales. High. Low. Last.Chee. in —_ lah wes an ms Chee. in ee. Sigh Lew.Last. - in 000s 
° s, *48. 7 + & 
Sra ae 8 at ka | “SU a ak ig “fe S/S EERE Be @ | eave te seta Be Bk 
*Thermoid’Co pf .... 78% 69 784 +134 1,350 *Do 4igs, D, 1957 | .111 7 | New Ori P S 5s, ’ _ | Bogot 8,'47, : 5 
*Tishman R ‘2 7 ™% M+ 300 *Do 4s, F, 1981 ...107 48 . . Sree + 91% 20% oi +1 127 | Buenos Alres 78,'52,st. 6944 6944 69 "% 
*rob £ Al Bt (a). $a 6a” coh 3150 *Com Babs’ sv ‘se.A, 60 99 ite 4 —% % NY = Ae! 103" 103 108 3 | CAUCA V COL 75,48 9 + 13 
Tob Sec def ......... 4% 4%— % 1,000 Sub 5i4s,A,'48.103% 103% 103% — % 11 | NYP & L 4%, 67..106% 108% 106% + % 9 | Cent B Gmy Se, A,'82 29 29 = 1 
Todd Shipyard (2) .. 50% 47 50% + 3 550 | Com’ty P_ & L 5s, wt 1™% 76%, TT + NYSE & 4%, 103% 103% : 26 | Chile Mtg B 6s,'31..§ 13 3 * 12 
Thew Shovelcoal .... 23% 18% 234% + 150 | *Con G, E L ee aeiseee 103% 103% % 2s | te ee SS th! Se oe oe 4 
Fel gm " oan Balt 4s, 1 v2 10T% 107% 107% + 1 Do 5%s, 1962...... 108” 107% 107% — 2 | Col Ag MB Sig. 1; oe ae ss ; 
Fn pon tosep 3 . ea 400 | en GUE saa 9a% oa wee a sen | Fegh et sory: 101% 121% — % 2 | Cuban Tel 7%s, A, '4i 971, 97 < 2 
*Tr-Lux D PS (20c) 4 3% 4° + 3,000 | Cont Lm Dosa. 2 “s | tes ken baw Buk ee r, 2 2 | Capen Tones Ss, a Ted Tey, 16 2 
*Tri-Cont Corp war 3 2 2% — 2,200 Crucible Steel 5s, °40.102% 101 102% — 5 No Am L&P Sus, 8 93% $s ss 2 ly 3 oy 
Tu Corp 8% 8 84+ 1,000 Cumb C,P&L 4%s,'56.106 106 106 .. 5 No Cont U 5 8. A,'48 62 . ant % ¢ | DANISH MUN 5s, ° =: a 
*Tung -Sol Lamp, n .. at he" 1,700 | DALLAS P & L 6 No Ind P'S 5s, C,'66.105% 10514 105% + % 5 | Do Sis, 1955....... ; 3 
*Tung-8 pf, n (80c) 12 2 + 3 1,200 A, 1909........... 108 107% 107% — % 10 Do 5s, D, 1969..... 105% 105% 105% + + & 2 | Denm’k Mtg B Ss, 2 a igo ga oo 1 
paar =o el an Iw Ss, 1859.103 103% 103%. 5 | nose Be Bigs, “40. 1 108% 108% 1 103%, + g 2 | eee ee 60 60 60 +2 5 
- "46. 103% + 12 El 68,'45,stpt104 | 103% 103 wis é 
UNOOr caNcamiey my UK uN $e | Bae RNa TSU A AR | Recut RAGA EEN a Tg i 18 | ev acm sertpany so 2014 
Unit Soro wat Fn ee a Pe ty as te is a 0 bhi 102% — % 7) | GERM CON M 6s,"47. wi 4 myo 
Do pf. FR) «oS 114” 114%...” = -1,800 Do 6%s, '52, c 34 | | sebitente weaet some » ss Do 7s, 1947 .....+.. ‘ 
"Pw, A.--. ; ue *"y bite Be Po 1952, ‘cod... %& : 2 1 | Ohio Edis 5s, oe. 105% 105% 1054 — % 16 | ISARCO HYD 7s '52. 67 66 — 1% 2 
vat it ‘§ btnclos ® se* oot off S200 | pixie G G Oise, A.-37.103%4 103% 103ig + 4 | Ohio Pow 4%. D. as a | oe a 
pares % + 400 pn 4 ‘= te’ 196 1950 ios” 105” % 43 | LIMA CITY 6s, 58. 12% 12% 12%+ % 1 
‘+ = "ee : 250 | “EAST G & F ASSOC Do 68, A, 1940..... 103 102% 102% + + § 1 oa 
U Mol, Ltd (ai13%c).. t% 6 % . ey eae 93% 92% 93% .. 205 | onia P & W 5s, A, 48. 92% 92% 8 11 | MENDOZA 5s,'51,stpd 78% 75 78% + 3% 9 
ar * alt ee 200 | wee P & 1-55, 2030. 50% 88 80H + im 240 | UN SAL OG Molt soos 100% 10000 5 
Unit Shoe Meh (121%) 89 iy 88% > *700 | Elmira ine. eth 108% 108% 1 NIPPON E P 6%s, "53 86% 86% 864%— % 1 
5s, SR ae _ 
Do D caceeee 39% 37 ait — 1 80 | El Paso Elec 5s,A,’50.105%4 1 105% + 1 1 | PAC CST PW 5s, 40.107 107 107 — % 1 PARANA S8T 1s, Ker 19% 19% 19%— % 5 
pf..... 3 - 150 Euapive ae 5s, 3 198 103% 103% + 17 | Pac G & E 6s, B, 41.120 120 120 + % 51 Pied Hy El 6% ‘60 63% 61 = 2” 11 
Wertwee ~ m ma 3500 | E m Sis 4 1 Rt @ | E | Bee Inv sen. “s8.xw.-101%4 101% 1014 + % 4 | Pom El Co B30 4” 28 5 
vee ee 7 Erle Light 5s, 967 "106% 10 Pac Pw & Lt 5s, '55.. M4 
oP, 18 pt w w (32). a a 89. — “ 300 ant Paim ©: Gs, "38.1024 102% 102% — % gf | RIO DE JAN 614, '59 15% 15 " + 10 
Lines pf....... - , P 4148,'77.104% 1044 Ruhr Gas 64s, A, '53 27 1 
U ¢ Stores ¥ t 6..... i] Pe 700 ca foe >. 33. .18 a : es ae 17 we © ape 05% 105% 1054,-— % 1 | Russia ‘Sys, 4921". 4041 ® 
Un Verso Eat (1).... 2% 3 3 — 2i100 | Firestone C M se ts 183e 818 220 — 16 Elec 4s, F, 1971-102, 101% 102, + % 12 | Do Sys, i921, cod. ny 20 
ae ae” we 1 "boo | Firestone T&R 5s,'42.104%4 103% 104 — 1 10 | PenmOhio Ea’ és. A,'50.10615 106% 106 ib | Bo Sys, 19109. aad By, 5 
Utah Apex .......... 1% 1% %+ % 2,800 | Fla Pw Sis, A, 1979. 1 ae et tos Poon, Five Se, 1986. ..105% 105% 105% + % 2 | 7 
tah Pow & Lt p Fis Pw & L 5s, : 96% Penn Pub 8 6s, '47, C.108% 108% 108% 6 | SANTIAGO 7s, ‘49... 12% 12% 12% + 7 
($2.91 2-3c) ..... x 7% TT TT + 450 *PennWEP 4%48,B,'68.107 107 107 — % 1 | Stinnes (H) 7s, '36, stp 57 57% + 3 
u Ind........... a, 100 | GARY E & G 5s, Peoples G L 4s,B,'81.. 97% 97 9T%— % 42 Do 4s, 1946, stp.... 464% 46 4644 — 3 
Pe apncgeeceswnes 4 3 4 + 700 1944, x w, stp 99% 98 +1 74 Peoples L & P 53,'79.+ 21%, 18% 21 + 1% 200 
Uti! Pw & Lt........ 1% + 8,300 » *36..1 99: - ¢ 57 Phila El Co 5s, 1966. 112% 112% 112! 7 ZB TERNI SO 6%s, A, '53 63 63 63 ad 3 
ae 26% 24% 2 1,550 Do 6s, 1941 ........ 98% 98 + 8 | phila El Pw 5 az 110 108% 108: 1% 14 
*Util Equities ....... 4 44+ % 1,300 Do 6s, B, 1941 . 97% ~ 12 Phila Rap Tr 94 216 8 UN EL 8 17s, S6.A.xW 60% 66 66%4— % 3 
és, 1 oi 12 | philasG & E Wee 8T. 107% 101% 107% + % 7 | Unit Ind Cp 6s, °45. 2. 1 
*VENEZUELA PET'L 1% 1% 1% — % 1,800 | Gen = ems 1953 .101% 101, 101% + 2 Pied Nor Ry 5s,A,'54. 1055 105% 105% = a 25 Do 6%, 1941....... Fo 27 «(2T 1 
or a % | Gen Ray, Ltd,6s,4,'48 69 ae 2 | Poor & Oo és iois...108 105" 108 104% 4 | VAM WP CO 5%s,'57.101 101 101 + % 3 
. uy +2 3,500 | Gem Vend Gs,37, cod; 20 4 1 2 | Portland G & C 58,'40. 2% 73%+1% 41 
WAYNE Sa PO = +a ; 1,000 Gen Wat Wks, G& my? Edi 5s,E,'56.107 107 107 5 *Bonds fully listed on the Curb Exchange; others 
*Went'th Mfx (1.20) - i isn + ‘ 5s, A, 1943 ..... 92% 94% + 2 59 | “Do 448, F, 1961....108 107% 108 + % 24 | are dealt in as unlisted issues. tCompanies report- 
est Texas Ut pf (3) 2 82 = +s = Georgia Pw 5s, 1967.102 1014102 + 96 ° Su 7s, <. stp. 8) 88 88% + % 1 | ed in receivership or being reorganized. {Nego- 
see py Ay ® oo” 700 Go Pu 8 it SS. Se Gee os + 16 | pwr C Can 4%s,B,'59. 9% 99% 994 — % 5 | Uability impaired by maturity. 
eat Cas pf (6).102% 102% 102% + 1 25 | sGobel (A) 4%s, °41.. 86 83% 86 + 5 OR a a he a. er 110% 140% —% «55 | 
West Md pf.......... 80 78 80 + 4% 40 | Grand Tri Was, "S0:102 1014102 + % 20 | Fue 6s Ne m'Se, '56.112% 111% 111% 12 " 
eer teat toe a MEN ya | SRT Atisty med uy Sy fF | bee Beet =f) | Current Security 
a a ; . . i 
° R C (al5e) 300 Mun B ioci 102% lor, 102 a | © Do Ais, E, 1980...104 | 
Wm 0Oi1-0-M — ee 15% “ 1 1,900 Do 416s, F, 1981.. .104 103% tot + &% 74 a 
*Wil-Low : 300 | HACK WAT 50,A,"77.106% 106 + % 2 | spay sy aad ee leet toot 108 4% ST | Offerings 
i oreo Es 2 . 1 100 | wal Prut 60-A."47,sip 97° 95 99 + im 44 | Seb 8 Seb Sipe. 10.1088 ad ost — "82 | 
Werdicy Frarel, ide) eS | ees see RS Ld A oe ed BONDS 
»» j a - 52 
A (adt%e) .. "37% 3TH 3TH + AK OO ny s83 ah ty * ‘55 ee Oe Oe | Cincinnati Gas and Electric Co., $35,000,000 
. ee 4 | Ist 34s, due Aug. 1, I ce 102, of- 
Weight Marg (1400).. S 7% 8. -- i008 18 = = 3 Me a - PH thes 70.. sage 2 14 ar BH if H fered Aug. 26. organ Stanie & Co., 
*YUKON GOLD ..... 2% 2 2% + % 4,400 ‘40 15% 75 'B _ 8 | San Ant P 8 5s,B, A as 105% 105 i 21 | Inc., W. Hutton & Co., Edward B. 
cenibe 7 % 1 | gan J L&P 68,B,'52.120%4 129% 129% 1 | Smith & Co., and a syndicate. 
Schulte RE 66,'35,ws'§ 211 201 21% — % 13 | 
premed Met AME ST HM RR 6s,'37 99 +1% 16 | “Do Ge, 1995, x 5.18 2 20% 21+ 14 = 7 | “Mor Sindebtedness: due March ft, 1987, yield 
Megs . , Pe & Le Sips, a: a 18 1st +1 "4 Seattle in te se ra =. 1% i” ot ; % 1 | 0.30%. offered Aug. 28. Halsey, Stuart & 
§Cash. ' 0 100 ~~ 10 | Co., Inc, : 
Dividend rates in dollars based on last quarterly Do 6s, A, 1658 - 44 *Snd Intl Sec = 48. ‘100 10) <£ , 
op ove angany payrment Socks, aly takes oo | Be See, 1aM ‘a ig ies: 8 | secctatay Suakecise tut ie > Bok | Xo Anecie ogunty igo contrat Duntre 
leted yoy + ray rate—not including extras. | Ind Elec as, A, 1947. 11% 101 i018 ie + 19 (po ite B B. is, Hoty | 104 105 + ‘ 26 Cott.. & * ag: oe Oe Fae au Gye ) Syly en 1-18 -1964, 
t ae ae —- end | Be sere ae oi + % 28 Bo 3 Wyo 6s,’ 66% — % 5 hase National Sone “the First Moston 
- 4 Fe x Ex = dividend. Ind Gen Serv 5s,'48.108% 1 108: si 2 Sou —_ 7 Pw 5s, i 100 100 —1 25 Corp., Blyth & Co., Inc., and a syndicate. 
ih Sea AE SR gE | EESTI Hy Mey ee cone nn wannun ine & te 
s - 
DOMESTIC BONDS oe a: nat 5 | “Soe Cal Edlo 2s, ioe? 108 1064 + % «29 | +s, due Sept. sh 1987-1941, yield 0.50% to 
(Sales in 1000s) Ind Gas 5s, A,’52.. —5 20 *Do 3%8, 1945...... 1064; 105% 106% + % “ 1. fot oftered Bancamerica-Blair 
3 190 | Ind Pw & L 5s. A A,’57.106 105% 10 48 Do 48, 1960......... 1 109% 108% — % 18 Ww. Cla ce 1! Co., Butcher, Sher- 
ne Ewe agp imme: | Eire motes aes OB | peel ee sigigie riers BS) renl& Ge 
* ~~ 5 fh + 
Do 5s, 1956 .. 101% 101% — 9 Do Ts, E, 1957..... 79% 3” 79% + 5% 42 ~~ og See ee os% 103% 103% + 5 | Milwaukee County, Wis., $2,500,000 relief 2s, 
Do 5s, 1968 95% + 1% e Do 7s, F, 1952..... fo" jay 79" 4 5 40 | seu fad GE 5ige,"57.106 106 106 20 due March 1, 1937- oud yield 0.25% to 
Do 4%s, 1967 grit, * 83 | Int’l Salt 5s, 1951... 107% 107% 107% 1 | Sou Ind Ry Co 4s,’51. 83% 81% 83% + 2% 90 1.90%. offered Sept. 1. Halsey, Stuart & 
Aluminum Co 5s, °52.1 1 107% — 7 *Int’l Sec 5s, 1947... .100 44100 + ¥ 56 | sou Nat Gas te,'44_. ‘1038 103%, 103%. 18 Co., Inc., Bancamerica-Blair Corp., B. J. 
poy My | are Sori 12 sth 1% + Ps | = 195 5,'57.. 74% 20% 71% — 2 148 | S'west As TI 5s, oi a = + % E+ Van Ingen & Co., Inc., and a syndicate. 
m 8.” ; tee se ee S'west L & P 5s,A,’57. + 
Am G&E 5s, 2028. ..107% 107 107% + 163 P 8 Se, D.56. 91% 90% 91% + 3 20 | S'west P&L 65,A,2022.100 991% g* | Mineola, N. Y., Villag e of, $125,000 water 
a ee oe, rere 08” 102et 102% + ee a 28 | Grweet Pub 8 Ga,A45.104% 104° 104° 3 | 21H, due Auk. 1, 1967-1986, yield 0.60% to 
Am Rad 4%s, 1947 .. ot — ;| == A ‘ss A,’ : Stan G&E 6s,'35, cvt$ 84% 82% 84% + lie 37 | 240%, offered Sept. 1. B. J. Van Ingen 
Am Rall Pw se, 6.106% 106% 108% + 55 | is-Neb ier ‘ead 05% 105. 105% > % i ge'35 cv Od ye a tm 636 | | & Co., Ine. 
b b a- .. Do 68, 1935 ...... + 
Pw 66, A, 2024119 118 118) + 1 : Do 5s, B, vee + 2 6s, 1935, c 0 d.t 83% 82% 83% + 1% Nashville, Tena. $80,000 street impvt 2 
Do 58, 1941 ....... 107% 107% 107%... 4 | Iowa P&L re wi. ‘36.105 tore, + 6 Do 6, 1661 ....... + 85 sie + % 73 due Se 1937- £2:° yield 0.50% to 1. 
Ark Pw&Lt 5s, '56..103i4 1024103. 59 | Iowa Pub Sv 5s, 1957.105% 105 + ‘ 28 Do 66, 1966 .......t 83% 81% 83% + 1% 82 pon | 5 O00 as tat tao ho 
sae 3 Oe. . So: F Stand F & L fs, 1957 80% 78% 80 + 1 128 | 1942-1956, yield 1 to 2.50%, offered 
An ot me. oe Oe a 152 Janice We bige-A."98108 107 OT% 108 + H Seen e's. "05% 105% 103% 7 Aug. 26.. Mackey, Dunn & Co., Inc. 
> Fre . *Sup \ , ” . 
. *aaee’” ag a a am oon aC abt. ee, Be MIB +> By i 37 | “Do 4us. ee: 108% 108 105% 16 New. York State, $500,000 4s, $175,000 coup 
Be oe 1977, 86 2 » C e 04 1 and $325,000 reg, due 1944 yield 1.60% and 
peso Gent. 3 ak SES UR | Bame rom soa et tem is 06h 106m + % 1 | FEN mt ry see so | LO respectively ottered ug. 26. Biyth 
cAtianta GL oi = Rs 1838 303 | 1 8 | Bo Shs. LF, 1956... ie ie a : of | Zee BS OA 10444 10% 1 1 “| | providence, R. L., $1,536,000 “WPA School 
Atine “Plywd. 5igs,"43.101% 101 Boxy ne 24 | Texas P & L 5s, 1956.106 105% 108% — 45 | Loan’ 3s, due Jan. 1, 1946-47, 1949-55, 
Do 5s, I, 1968. 38 Texas P & 5 | 
6s,'38,wwtl12 112 «+15 50 | Kimberly Clk 5s,A ie RS = + 26 *Ther’d 6s,'37, stp, ww 96 % 5 1958-65, yield 1.90% to 2. 40%, offered Aug. 
BALDW L 6s,'38, 55 7 Water 5s, A,'79.102 101 102% + * 12 26. Ladenburg, Thalmann & Co. 
Do 68, ‘38, ww stp.t110 Ye" 110 +10 23° | Kopp G & Coke Se, ‘ Tide ‘niet aah 101% 18 z a urg, 
Pa kaw |! “T0481 — % 5 | Toledo anor nasi 80% 86% 85% + 2% 110 | Rochester, N. ¥., $1,000,000 0.31% public 
anes Gan 5s,A,'55..115%% 115% 115% — 15 | LEHIGH POW 8EC | “welfare ctfs of indebtedness, due Feb. 1, 
= 57... ....121% 121 121% + 5 | _ 68, A, 2026 ...... 111% 111 111% + ¢ 13 : 1937, all sold privately Aug. 27. Salomon 
Bing'm LH&P '§8,'46.107% 107 + 1 in——= 2 Se aad we 105 = - a ne = am 43 420 «42% — 2 | Brothers & Hutzler. 
Birm El “e. 1968. _ 4 Long Is Lt 6s, 1945 Fs 6 | *Un Am Inv 58.4. 748. 102% 1 102 i ig Gtonx City, Iowa, $315,000 2%s, due July 1, 
Birm Gas Ss, 1959; .; 85% S28) Sag i Lt Sa, 1957-1054 105 _ 20 | Union El L&P5s,B, 67.106 106% + 1 | Br kt 
Bread Biv F Se.h. st ~ FD sent: ’ United EIN J $5.°49.11 Lis 115% 4 oe” doen tn Ho ta, offered 
Gen , '39..107 106% 106% — 5 : P ’ ; od tranahan, Harris ‘o., Inc 
Batt Gem at B86. 104% 1044p 10442 — S | MaNrronA F Sye,'s1 ¢ 101% 104 + ee 1b | United LAE, Sis. "00. 100% 1 sre. «©6032. | Granbery, Safford '& Co., Dougherty, 
CAN NPY oo elise lise 113 — 32 Mem PF & 1 tint i Ss Ms % 9 | Do Sie. 1974. y Se fig Rok | _Sorkran & Co, 
» ay . ‘6 4 
Gch stata at tee tpi 2 Ma eo as | Bo ge Rie a ee | SRS W. yee ewan of, $55,000" Central 
Cent Ariz L&P 5s,'60.107 1065 — % 5 | Minn Pw a Lt 188 1 +1 19 | Utah Pw & L 4igs,"44.101% 100% 100 re 9 | School District 1 2%, due Aug. 1, 1937- 
Cent Ill P 8 5s,E,'56.104 +, m Do 58, 1955 ..,....106 1 % 2 Do 68, A, 2022..... 102% 10144 102% + 1 35 1953, yield 1.25% to 2.70%, offered Aug. 28. 
Do 4s F 1 - 102 bs ex bs Power 5s, i 93 92 Se 19 | Geo: B. Gibbons & Co., Inc. 
io Ss, G, wees Miss Pw & Lt 5s, '57 99 e+ % 48 r= 
Do 4%s, H, 102 101% 101% + 18 Var Pub Ser 6s, 1946. 19 | White Plains, N. Y., $33,000 4.308 and 4.40s, 
Cen Me'Pw digs. E,57-103% 3 103% — 2 = Pw be, "51.108 een et fF Do Sus. A, ioe “20% 100 ied 25 que 1947-1960, yield 3% to 3.20%, offered 
Cen O L&P 5s,A,'50. + 100 | MP & L Sis, A, '55.107% 107% 1 “A 1 Do 5s, B, 1950 ....101 100 27. The First Boston Corp., Salomon 
Cen Pw & L 5s, 1956. + 10 | M Pub Sv Ss, A, "471 77 74% 77 +1 59 Brothers & Hutzler. 
Cen Pow 5s, 1957 .. % + 2 48 | Mont Dak U'5%s,'445 97 96 97 + % 22 | WALDORF-A 7s, '54. 223 
eo 8 7 71 + ee RP 1937, Ward Baking 6s, '37.1 103 23 pags 
Cen Ste PAL. 3448 "33. 170% 70% + % 46 wow, ctis........ 8 ™ 8 +1 30 | Wash Gas Lt 5s, ‘58.1 17 
*Chi Dis El 4%45,A,'70.105% 105 105% — 8 | Wash Wat Pw 5s, ‘60.1 4 Barber (W. H.) 34,160 shares common 
Chi J R&U Stk 5s,'40.111 111 111 2 | NAT P&L 6s, A,2026. seem 104% 105% + % 34 | West Penn 5s, bee 5 (only 10,000 pe represent new financ- 
Chi Pn Tvol 5%s,'42.103% 102% 103% + 1 10 Do 58, B, 2030... . *% West Penn Tr 5s,’60..111 tts inn Me - ing), par $1, price , offered Aug. 31. 
Chi Rys_5s,'27, ¢ 0 dt = | Neb Pw sus “Tes i 198% t 2 = a b= ue Se. 24 pat p4 oe + A °° Chas. 5. Barney & , Wells-Dickey Co., 
27, . ‘ n i.” 
Cin St Ry, ay ws. *3 B 6s, '48...108 107% 108 + % 2° W Un GLE 51%48,A,'55.1 105% 10 en 19 Bacon, Whipple & Co.” 
Olt Serv Daas ee $2 81% 81 - : ee ee Sg, '48..119 ° 117 un. tia — ee ey th 107 17 + % ; Wortvnee, Sa oo mario — 
Cit Sv Gas Sigs, "42.102 102 102% + 40 | New Fae OO FM 15% Th 15% + 13 49 $31, offered Aug. f° Hornblower & Weeks, 
oe a . Sisead Te + : 16 Do 5s, 1948......... 7% 7. 7% + 25 14 zane zB 4 ot'* "41.1 wi wt my ly J — ee. Saar ee NO —" & Co., 
Do 5%, 1952 ..... 7 7 — 61 » 1950......... 15% 75% + 2 63 ys 5s, % 103% 
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: | MICHIGAN MARKETS 
anci San Francisco OMICHIGAN MUNICIPALS 
Chicago San Francisco CURB EXCHANGE REAL ESTATE BONDS 
‘ . " 
Chicago E Suc‘sitaay. as compiled by the| UNLISTED SECURITIES | REAL 
cx STOCK EXCHANG ended Friday, as compi High. Low. Last. | ELLS & CO. 
STOCK EXCHANGE. STOCKS Exchange. — ae PE ar CHARLES A. PARC 
STOCKS 7 High. Low. Last. | STOCK EXCHA - 225 sncam Bi 7% 7% 7% Established 1919 ices 
High. Low. Last. STOCKS 206 Bes &8 82 81 81 bers Detroit Stock Bxchang 
Sales. 55%| 300 Loudon Pek + a Last 175 Bunkerit 12% 12% wom Rand. 3770. 
2,000 Abbott Lab ST 38 £40 Men Dea it 1s” 14t leakes High. Low.Last. 38 Cal Assoc.. 12% 589 Penobscot Bldg. Michigan 
240 Adams Mfg 3 a | 1,690 Maren Fid. 1am toy 41a | sh ieee ties 12 Cal Ore Pw 95% 28% Sewer 
. a oe ia | Mea Meare ee Menai 1 see tom] OM TT ag os . 
22 23 , 60 60 76 Anglo Cal 4 4 
A McQ Norris 8 43 Cities Serv 
Pe a Re bt: 33 3° of SF ary any 21H | oo Gone Oll-; 12% 134 12% Detroit Stock Exchange 
128 & Asbestos M 3% | “7 1,350 Mickelb, F. 2% 12% | 2,055 Asso Ins FS hn sabe ee” a8” 88 sac 
“E58 fase Inv. 4 m 0 MW Corp 12 5 924 At moe A. 19% 1 oe. : 3 ri) os ener eae i High. Low. Last. 
1,300 Auto : 4° «(15 2,1 “oil. ts 0 65 70 | sales a F, vic 34 34 34 
, iian-B. 15 "950 Midid Unit 100 Bishop 195 Gr W El Ch 70 +. 1 100N A 1 
1300 Borg. % 4 28 3290 oe ol » : ® : ¢ sad BE Cot A.198 195 E+ Do } ER 2 = = 2,405 gute City... 13 ii iw 4.154 Packard. % * = 
450 12% 1 940 15 3% 5 Calamba 8. 159 Bon = Suga: : Alu.. 43. 43 43 R.. 244% 23% 24% 
Berghoff B 1,860 Do 7% p = ala 2,820 Id M Mines Bohn I» 5 211 Parker R.. 4 
440 Binks at: 29% 27% 2 Ma Hh Pe a 6 a 415 is calnv Gem. 6 % : S483 Italo aa 400 3.75 4.00 ze | , 236 Parker wa 14% 1 14% i 
2,250 Bliss "110° 110° 110 4% 46 47 1 Engels. t 1 9,216 ag So Mg 120.20 is.. 7 ° Br 124% 11% 12 
10 Do pf ..11 250 Modine ... 1,200 Ca: 2 «8 100 Kleiber Mot .20 . 1,420 : 347 Pfeiffer 
250 ree as n A ra a Meares S. i ss” si” oes Gal fok, A 3° 48 1 a hy — om 7% 2% = Chrysler ..117% 1 114 my 738 Pradent Inv ¢ : ; 
Some i, 8 Mk) Sut xh BR | Meee ets ee | se ees zo Me Geet Ma. oS, ott atg| techie W 32 
se Scone Pk BY att | Ma eaaat gs BY I BS] “SCR WR a og ee ee gee River Pale 28 3 3 
5,900 F 53 55 55 t 42 1,700 y ee 32% 3: 
joo Gen cla St is ia 1 30 Nat Leath: 1% 3 2%} 38 gre ba 410 O'Con Mot. 17% 16 174| 5825 Det Crip vel ut, eh | 3 Squtre DA SR 2" 
1,910 Cd Fe em 1 OND inv pt Th Te 1% Ist pf..103 103 103 400 Olaa Sugar 15% 15 15 Mi : . 680 Std Tube.. 4% 94 4 
333 Be et gi ee SY UR) cake et ie Te ia] a mig | “gree in ait at oat] GR BS EMG Sait ata] tifa ofa 
350 "tn 2 3 33) Nat Bk.315 315 200 Pac Fin... 7 2 B.. 1 1 1 4,689 Tivoli ..... SS 2. 6 
27,450 C&S Ut 2% m re: 1,050 ane -Sp. 5% ‘110 «#2110 «#2110 60 Pac Indem. 27 34 100 Un Inv ... 
7,8 2° 3 350N A Car. ae 25% 27%| , 105 Cn Will pf.110 8% 169 Pac P Cem 50% 47, 50 0 Sa? i 793 Un Shirt -. 8% § 
ee a Ce ee ee ee Rien Spt AM M8 8) oh Fea Moe. eg bh] deo Unc: TSS 
2 51% 51 7% pf 27% 27 27% Do pf B.105 104 2,160 Rich P’ a S 8% 7,5 sa 2542 2548 25: 
120 Chain Bet Sf 88 RS tp 10" 9% 10 a F..14 11 13 330 River Cem. 11 11 363 Fed Truck 1% 1% 15 Univ Prod. 1% 
3 00 G&E prild 110° 110 | 1311 DiGiorg f. S253 50 Schum Wall Gas Prenken Br 1% 2h *!| sass Warmer air 1 i 4 
100 Chi & NW 3 100 G&E pf.11 1 ou ie Ae Board pf 18% 17% 17 30Gemmer A "615 Wolv Br... 44 is 
Bence Bet) Bio eB ok) wes we eB ag ch Safe ae) sot Seg” Bi Oy Sg) ESE ait ak at 
0 ¢ B 1% 1 ' D&E 19 260 So 1,225 E 2 1 45% 45% 
Do pf .. 20 40 Poabdy CB 1% 4 300 Emsco 61% 61% 61 312 | Do 6% pf 1,150 Graham 2 2 195 Young .... 46% 45% 
ChiE] M A 20% 20 9,150 Pines Win. 4 20 Ewa Plant. 1 ‘ , rand VB. 2% 2 
to Chi Mail © 2” 28 2 1.090 pubs a. n 6 nim is Foster ox 4 , 4 a 1, iis War Br Bros. ‘ 13% 13% 13% 150 fall Lome. a a” A UNLISTED 
50 ' . 120 41 400 Hoover 
Sut fe C. ae] eas Do 1% pili8% 117 118% 44a Gen Mot. 66 tom 10Am P & L 12% 12% 12%/| 4 075 Houd’le B. jee 164 16 1S Amer Tar.17si 174% 114% 
= ol A ‘ $0 Quaker 0-123 850 Gen Paint.. 13 10 Avia Del.. 5% 5 445 Hudson 4% 484 602 Com & Sou 3% 3% 3 
Tog ie WEG at ae ais| | “Remrp ig, ig, te | tee Ee Bee iy] an fg aS ae Et] Fagg mimerion St 28 | toh Com a Bn ag 3 
. ° McB 1 45 Coen, cos Be - ‘ 
400 Com'w Hai-108 108% 108/30 Rath, Prox. 1S ip] 13a Hale moe. ae] intl Koon Hie ie sre] ea an, ee Biappa 2 
ott ; enno 7, sake : 
1,980 Gon "Bisculi i "% = 1,800 Reliance i 24 mn 150 Home, FaM 44 39 Mont. W “Avia 8 “Ss 300 Mich St T. Fa wa 55 Kennecott. 47 is = 
* . on Am Av 1 . 
2 ONe eont SB pt.100% 100" 100 Situne os on 1.838 Honetn tl, 33% iby 31 *O Pac P Cem 350 3 3. 200 Mich Bug... 2 1) 2 En SE 28 
4 130 Sora Corp. 4 3 2.550 SchwitzerCc. i = iy 70 Hono Plant 5. % 30 $y PE 10% : ber micro’ Hone 34 3 ‘ ed ed ou: 414% 41 41% 
. . 11 Hunt Br, A 25 a . 1, 3 , k. 15 15 1 
1,200 Crane Co 07” 107 230 Signode St 2424 536 C Del 7% 7% 7 Mid West A 3 156 Purity Bak. 
. Pk pf.107 1 SivyerStl C 24 486 Do pf.. 12 Unit 2,050 Vac 13% 13% 13% 
— Dayton R. 15% 14% 15% {0 Sw Gar. — 103% 109% 10") 00 Hudson ni. 16 16% 165 18 10U S$ Steel. 68 150 Mtr Prod. 38 ° «id Socony Vac 13% 13% 13 
, . 2 520 SW 4 1,005 BONDS 4 ey 1 
300 Do A e i 4 rf 2,603 Murray 
120 Decker & C 8% 0%) 67s , 100 Std ‘Breage 4% 19K 14M) "505 Langendort 11% 11% 11%| 4 ooo cr zellerch.104 104 104 KETS 
SP x we ae at] arate ark abs] ape ee A I 3M | soso antocnioe 1 ogee dy ge 
1 1 164 1 550 Sunst MT. 100 Libby, Men ! 
1.830 Eitlousenia. 1 18 | 2100 Swift & Co a2” 2% 21 & Libby 9% 9% 3% Los Angeles MUNICIPALS, INDUSTRIALS, at 
; 400 Eigin NW 38 au? is 1.258 Swit Ins. 10% 9% 10%) 1.435 x GAE pLi0T 107 107 Quotations are for week ended UNLISTED BONDS AN on 
50. (5 "800 Utah Radio 350 Lyons-M, B Friday, as co TZ & " 
20 Gardner D St 50. 98 Uti & Ind 1) 1 1 Magnavox.. 2 2% | change. L. J. SCHUL 
50 Gen Can A 1 12 150 coo oa 3% 4 1,029 Magn: 20 CHANGE. . Stock Exchange 
1 11 1,200 Do 0 2.7351. Magnin. STOCK EX d Cleveland 
9,700 Gen Househ 35° 34 35 100 VikingP pf 40% 40% be March C M 23% 21 s Members lev 
550 Godch 5 A 18% 18% 400 Wahi Co .. of : ons Mkt St Ry STOCK Union Trust Teletype, Clev O 582 
tap Gordbiatt. Jey 34 96%| 400 Wahl Co .. i) | Pf... 26 24% 26 | sates. High.Low.Lest. MAin 6865 A. T. & T. Teletype, 
4,450 Goldblatt 29% 3244 Wiedoldt si 19% 18% 18 Nat Auto F 34 34 34 2 << 
8,150 GtLakes Dr 32% 29% 32 300 Will 0-O-M 14% 14% 14% 790 Natomas 10% 10% 10% | 6.200 Bandini Pet  % 2% BH 
+300 Harnischfgr 12% 12% 12% ‘ iso Wis Bkshre ¢ 6 s 733 Ne eran wm M 4, IRS ae Cleveland Stock Exchange 
, ¢ 88% 87 88 700 Bolsa CO,A 
wo Helier fs a 35° 35° CURB seme = wAm Oi il % i4 (14 = Bees § s Es 101 1018 = STOCKS re nae 
100 . 90 ; 1 . “or 
Hormel: 1a ihe ity] 350 A Br & B o0, 18% "a | | 220 Oliv UF. A ig 8. 18, | 100 cae Pack. “3 “Sie “Sil gates. ee | eee we 2 2 
5,200 Houd-HerB 4 = 9 1,825 Campane . = 1 1,076 — ote, o 50 Cit NT&SB 29 29 = 25 Air W A pf 4 Oy 12% 175 james: 15° 1505 
400 Ill Brick . oat 25) 100 Eilert cp. 2 ; 2 rs = i wh i 200 Cl Ne E pf. 114 11 #31 Allen” Ind. 2 «626 .—— B..2 2 25 
Jarv WB un wn oi 120 Pet = ; % | t 050 Pac. | ae = one Stl... ms %e a rs 1,237 Ape Agen c. 32 tet ti rT) MedusaCem 17 . 1% 
2,000 Jarv 2 4 (41 r i ; 1 1,500 Cons 1 17 i 1 Br.. 4 
Ka’ 42 12 4,165 Frank Fehr 63 .63| 1,457 1,100 Do pf. 1 17 18% 265 os 2 aa” 84 50 Metro ° 9 9 
‘Satis vay Sy ay| ae i _ aig ieee tte: Be i ce ae oe |. Béon Mach Bo 2 
10 e 3 } 69, Murr- -Ohio. 
KU jr c pf 43) 30 145 Rust] 14S. 5% $ "to Pac 106 ry 100 Gen Met, 21% 21% 21% 309 Cleve Rwy. 69 3,741 u 1% 7 
ties -. 69 69 Nat Refin. 7 
1,350 K-R T&L. 13% 12 1,150 Sterling Br 6% a 300 Gen Motor. 65% 65%) OR OR cts. Sy 23 2 “4 pf. .100 "100 ” 100 
100 Kingsbry B 2 1% 1% RD OF TRADE. 2.008 Pac’ Pub 300 Gladd McB. 17 1% 1 Ss = es a Tile... 6% 6 
170 LaSalle Ext 1% 1 BOA as 2 198 100 Globe G&M 81, 8 25Comm B... 15 18 28 85 Nat Br B 30% 30% 30% 
20 Lawb6% pf 29 5 6 1,175 B&Gay ot 35 Pac tar. 150 500 Hanc Oil, A 21. 21 21 73 Elec Con.. 13% 13% 13 Ohio Cp. 18 18 18 
sre ieee 8 3% 9 30 Distt a Br i | Ry A ie "2 200 Holly Dev.. .85 .82% .82% 15 | all q ai” 3031 4 Patterson’. 23 23 
1,200 L-McN wa) us ee eS Ri 23%) 1,725 a&Rs5 4% 4 100 Henolulu 0. 5@ 54 Fa T16 16 16 Richman .. 56 54% 56 
900 Lincoln Pr. 5% 400 El = an }-- hae Le 19% 19 4,000 Jade Oil... .10  .10 .10 100 Gr Lkes A5l 51 51 518 Belberiing . 3 
aio oP Lt 4% s ua TM Nor Br 1% 1% 1% 700 Do O%... 8 89 12,600 Kin A & M 12 8 8 eB a 2 te 6 1% 8 
kh jerPul 100 Int Cinema. 1. . ‘ f ...106 1 SMA Corp. 
300 Lion Oil R. 13% g| 300 RainierPulp 38 38 Pet... .18 .14 .14| 495 Do pf .. 01 101 102 10% 10% 10% 
& P, 38 55,175 Linc Pe 9 wha) pt.102 1 15 VichekTool Yy 2 
2,705 Repuy ree. 28 26 26” | 800 Lark oe... 2 Se te bo” 52” 83 Weinberger 19 18% 18% 
Albany Minneepote . = pines 101 107 107 107 bal $x a Invest 5% 319 Int Stmship 52 _— : ~ 
bb & niladelp = 185% 185 1854 
Cleveland Paine, We er @o Philadelphia 110 85L, & Pwr pias 15, 118 100 Mascot 0. 62% 2 -02%4| Pittsburgh 
Bstablished : 380 % Menasco M ° 
Springfield 100 —. pt si? 8 at 714M Diablo bes Pittsburgh NLISTED 
Pint ids 82 Devonshire ote Boston st. Paul 297 Shei ‘U Oil 18" 18 18 8 = 7 igh. Low. Lact. 
Grand Rapids ha waa 720 Soundv'w P 73% 71 72) | | ooo woot PD’: “48 13-13 sTOc Lew.Lest.| Sales. High. . 
Hartford Members Boston Stock Exchange in 1,128 So Pac ... 41% 40% 41% 400 Occid Pet.. 31 30 30] High. _ 41 Am WWAE 24% 23% 20% 
Boughton Chicago Detroit B _ a. - 8. 8 b00 Olinda Los. 12 12 112| ng Allegheny S 195 Aaconda C. 39 37% 38% 
= Do B.. 1% 1% 1 “$00 Pae Clay P 11 11% 11 125 Arkansas G 5 650 B&O RR.. 23% 22. 23 
If gprh Spring V v Wi ih 8% | 10,8¢0 Pac =: eS ere § 1” 930 Col Oll&G.. 3 36 
Cal Pac G&E... j Ouaa. 
Boston Stock Exchange | “Yoo Tales, ‘A, 3” 3" 3” | 200 Do, 0% itt. soy s2y| fig Gammegte, M a 480 Curtiss-Wr. se 
ide W Asd pf ....- Motors 66% 
STOCKS — Low. Last. —s a ae 103 iug% us a | tana aS Fo Ht = Devonian © 18 8 14 ¥ rr Li gtar Gas 101% 101% ? 
High. Low. Last. | Sales. 1 65 3.2 West.. 14% 14% 14 517 Duquesne 15 om ee 0% 11% 
Sales. er 17h) 400 Helvetia | od sty sby| 22. 388 rransamn’§ tH 4.800 Repub Pet. 10% a “Ou 100 Dug Br, A.ti5, 15, 3, | 683 Pack Meter 125 6p Ut 
65 Adams Exp 12% i 442 Int Cement : 1%| 1,734 Un oan 24 500 Rice R Oil. .25 © .25 25 485 Follansb pf 30% i 1 248 Pennr v R R 38 36 3a 
6 Am Pneum 1% 110 Isle Royal. 1 at 46%, 4,250 Un 3 is hs 36 50 Sam 6% pf. 2% 2% 2% 2,830 Ft Pitt Br. 1 40% 42% 835 Penna 1 11 
180 Am TAT. ..175% 172% sek 10 MaineCent 1K (8% 9M) “535 Do, TH BE 36, i be 3is Secur On. 46 Sim, 51%| 328 Har-Wallk, 243% 00% 00° 13 Radio C Corp 
1, 25° «2 Oil 20° «1 0 Sec FN B. 52 130 . 106 106 7 
60 AmWool Pf at ee Do pi 2% 2% 2%| 3.518 Un Con Ol % bf ne a aR 31 355 K G&C pf.107 106 13% 435 Unit Corp. 7 
1,022 Anaconda 1,501 Mass Pie A 2% a” 46 1,835 West Ag 63 a 900 So 6% pf. 28% 284% 28 4,474 L Star Gas 13% 7%, 6 2,288 U 8 Steel. 13% 
Big San abt 106 — = 20 Mergenthal 45 17% 20% 74 Yel ch’ 500 Do 5 dnt 27% 27% 27%) 4'467 Mesta Mac.t63 5’ 3% 467 Warner Br. is 
85 Bos & b.141 415 Mullins B.. 20% 1,100 Yel Ch Ca 2 55 400 Do 5% 401, 42% . Mtn Fuel.. 5 4 
iB BAM ph A THT 1 ot ye ae Fae ™ Beene eter lin "eo Sta ou Gai: 35% 3 Sout) *300 Net Fire 2 22 2 Siieiiiiinn 
*% t. 9 128 128% BOND ; Mill. 18% 1 858 Do pf ... ilwa 
Do B st. 10 9 144 NewEn Tel.129 1 105 106 Taylor 13 13% Pitts ‘brew. 
Se Bo br pi ety 2h Z| MSRYNEAHRE 9% 3, 34! 54 s00 emp Cap. 105 103% 109% | 7100 Franseter 12 ee ~~ 
67 2% 21% 23%| 5, Pac ... 93 : Con Oil _ 17% 100 Pitts For, 128% High. Low. : 
18 Boston El. 67 208 Old C RR. 5,000 So Pa 1,900 Un 8: itts Pl Gi. Sales. ; 
3 Boat aot Be Moo Quincy ‘Min 1% 1% 1%| Cums EXCHANGE “Mgr Wie C cad. 50h 55% 56°] 936 Pitts ea 10h 108 10% Brau wm wh 
1% 11 a 135 Plymou 1 - 46 46 
256 Cal & wee ‘tS 2 3 1 on sr As rr} 14 14% 25 Cal Anz A + w. 1 MINING STOCKS a el 18 ae Renee reer 3% a a 2 Modine s = it is 
gf 7% is Ss. a sh) affo0 Gant Sur M 73 G2 -70| 12,600 Black Mic. 48 46 46 1.141 Shame G&G "3% 3% 13% $0 Wis Bkehis 6% "6% 8 
Cc g 655 Su . : - oe a x ** 4°35 1125 1.25) 1) Spr 1 43 Wis Inv... 
300 EBoston @ i 382 Sulliv Mach 24,21 1 soiy| * 78 Do pt. im a 7706 | 8:20 finn’ bev. “on dine dite], ,60 Std Su Spr 38 141% 304 41% aniaboningeegiioels 
150 East ea” 61 Rt 176 aa Le 400 Holly Dev. . “00 1,00 | 28,000 = 9 : 3 10 Vanad Stl. $ l 
73 Do pr piiz 72 2 | 1,099 Uta Drug. 18% mt 1 ie airabo 41 40 -40| 390 mugntinnn STOCKS 1.305 S Vietor Br. - a ® “43% Minn.-St. Pau 
EMassR pf 49 45 ‘941 Unit Fruit. sig 708 1,725 Kin Air ‘52 52.52 U 4 1408 13414 138 8 
"BOB the: he Sh Sk | EUR SL Gat ant Sit ast| ate New hor so ats aim) fy Amat,TAT "Tis "Fry Fe], ce, on gt tiaig te ase | mate Lam La. 
50 6 13% 39 37 3,185 Pac C Ager 3 . ‘ _-< « -« "200 Elec Prod. . . 
475 Eastern = 14 Ey 55 66 Do pf .. 8% 7 7 00 Tex Cons.. 1.25 1.00 1.00 100 Cord Corp.. 4% 46% 47% McKinney . 1 1 1 625 Minn Brew. ig st 
101 Do © Pt: 55 7 17 210U S Smelt : my 1% 1,4 Vie Equip. ‘80 4.10 4.80 400 Gen Elec... £ rt 4 <a. Pate OilaG 1 1 1 115 Minn MiaM Rs wo aii 
© Econo Groc 17 17 17 565 Utah Apex. 1% 1” 1%) 2,908 Vie pt... 13% 12% 13% 500 NY Cen RR 41 at 100 S Glass. 1% 1% 1% BANK STOCKS ( 
324 Rais El Iil168_ 166 23% | 3.015 Utah Mat 3" 3 3%| 1.010 LISTED 100 N Am av.. 324; 10U . 1,300 First Bk St 13 aa 33 
70 Emp Grou 20 Venex-Mex. 15 ODD LOTS 100 Nor Amer 4 BOND Norw Bnep. o 
3 FirsiNa, tod tod fom to Werren Bre 8 8 8| 90 Pac Wes © - Ba Be 800 Packard Mo 11% 10% 11%) 51,000 Pitts Br 68.107% 107% 107% | 7 ee 
ns 21 21 LISTED — 11 10% 11 UNLISTED + 
13Gen Elec.. 47% 45 if 10 Warren SD 21 UN 52 500 Radio Corp 15° 15 23 178 Tri-St T& 11% 
rist .. 11 10 . Am Factors 50 Std Brand.. 15 Am R&88 23 21% pf ex dv 11% 11% 
ber Gilietie Raz 14% 13% 14 BONDS 133 Ae rags 17 175 300 US Steel.. 68% 67% 34! tis Am Roll M27™% 26% 27% 
oeHatnBax Boa” ie 2” Mass, ts SS oe | SO Anglo Nat. 17% 17% 17%! 1,000 Warner Br. 13% 12% 
Ha’ ,000 EMass 60 Anglo 
BoB Sess a oT | ER MME Soy | 
219 pt .. 
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Transactions on Out-of-Town Markets—Continued 
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Louisiana Securities CANADIAN STO CKS | MSSOURE poe ‘SOUTHWEST 


Listed and Unlisted CORPORATE and MUNICIPAL 
INQUIRIES INVITED Securities 
WOOLFOLK, HUGGINS & SHOBER | Inquiries Invited 
el Tres Bok acta A. E. AMES & Co. | ___H.L RUPPERT & CO., inc. 


MEMBERS sT loots es EXCHANGE 
ST. LOUL T. 





- Tele. St. L. 497 





120 BROADWAY, NEW YORK 





New Orleans Stock Exchange Toronto Stock Exchan ge 
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LISTED STOCKS LISTED BONDS sane STOCKs 
High.Low.Last. | sales. High. Low. Last. STOCK EXCHANGE. CURB EXCHANGE | Sales. High.Low.Last. | Sales. — Low.Las'. 
30 DH H’lmes.115 115 115 500NOC&L STOCKS STOCKS | Jean oo 300 Laciene <a ° 
sacime ones | men ER aie i moma [aang a gs) pawns Bm) Bit a ts 
cae a ot ee ae et eet , i . m s m In 2 2 eyer-Bl. 
sume & oe i? - 2 ext .... 89% 89% 89% 105 Bath B.A: 12% 12 12 21Dom F&S. 52” 52 Sor Br'n Shoe. 48° 47° 47%4| 83 Me ‘Port... 3 14% 14% 
50 pl... 2% 2 2% CURB BONDS ee 10% 10” 18 se tee 93 ah ito De yee 32% Saf iy, | 5 Net of a 100" 100" 
45 Pan AL In 17” 17 1,000 NO Pav cf.101% 101% 101% 529 Bauharn 2% 175 Ham Badge. 4% 4%|  200Col Br . oe oe 80 Rice Stix... 9% 9% 9% 
836 Bell Tel | 150% 149 ” 150 joney D . 50° 50” 50°, 13 Dr Pepper. 78 78 78 5 Do ist . 112 112” 132 
115 Blue Rib - 44 4  4y 25 Humbers .: 29%, | 5 Elder A.... 66 66 66 10 St_L Cer.. 4% 4% 4% 
N ae i 
i rant nt et I. | aist Br. % &&s- 6 5 
ew analysis of NORANDA 9.712 Brazilian” * ie ig 2 10 one Pf... 55) 55" 55") "325 Griesd’k 1% 16% 17%] jesscuke’ vee § 4% 4% 
MINES available to anyone 40 Brew & Dis 95 95 4,420 Inter Pete. 34% 34% 344%' 800Ham Brn 2% «2% 207 ow. Bal ell pt. 125% 124% 1244, 
"is Bre rew Cp 2 1% 2 15 Langleys pf 55 55 105 Huss Lig 15% 13% 13% 50 Sti -- 10% 10% 104% 
interested; ask for analysis A. 105 ry my 13 134 OMerc M pf. 10 10 10 50 Hutt 8 & D 4 5m 355 Wagner os. B4 33 
rad hi Ids & Co 4 BA ou A.. 30 Ft 30 yj yy is it i 100 Ke — in ims inf | rest 5 7 5 
Members ns e . ee a ar ey . % *% My ar ex 5 
Montreal Sick Eechange °7 ¥CCTS Zs Mi Bula Prod: 43% 43 ay | SO North star.ias 13 350| ee ca 
Montreal Curb Market Armes, Montreal 35 Burry Bis | 29” 26 939 Ont silk pt? 75 75 | 
Benen: By 2 S| Bac Soi te is! = Toronto =| == Toronto 
urt, ee ers aj 7 ! > 
ne yy, os 109 100 i Shane y. 3 8" 195 ~ hae — Soe 
pf. 90 Stan av. | 8 KS CURB 
Montreal Stoc 912 Can Cem’. 40 Do pf 19% 20 
Stock Exchange 177 Do pf... 2, so” entt 53 superene: om i" 2 eo aii rs my Last. STOCKS. 
STOCK EXCHANGE. STOCK EXCHANGE. 310 Gam Pas” os 8 gy ns eer 106 ‘00! 26 735 Sherritt e582 155 | —, po eg -Low.Last. 
STOCKS. BANKS. 235 C Stmsh pf 7 Do pf 1 18%| 18,215 Siscoe --4.65 4.35 4.45 tt Te, 2th 23 ay 
P 6% 6% 65 P 8% M | 7,000 Brett Tr.: (11 ‘jo 10 
Sales. High. Low.Last. | sales. Hi - 190CanW4&C40 40° 40 95 Tor El pf. a 114 114% 46.150 Sladen Mai 69 ‘61 62 36 
mieiot: ins 16 15% 15%| 249 Un Fu I pf 2% 31"| 33.400 South Tid. 06 (05 “G Ot be 
220 Agnew Sur. 9 8% 8% 35 Imperial ...204 204 204 10Can Bak ©: 3 2” 3 160 Walkerv Br % 2 2 | 87,400 Stadacona 88% (60 42%, | 525 Dalhousie. ‘31 ‘ 
20 Bo ot ae es $15 Montreal 7 199 aoe Pe ee “2 q. “2 300 Waterloo M 1% 1 1 | 16,400 ee «25 479 | 3400 Bast Crest sy ‘ot 08 
Can Can .. : a : 1,120 Home Oil.. 
0 Asso 191 ee { y 
‘aia Tel ‘pt 31% a1 a1 a a ae 1,505 Do bat 7. | 10 puempagpprenass | 38:660 Suiinen? “its ag 138 | 7508 aud Bay. 24.38 24.00 24. 3a 
1,593 Bath BONDs ‘s30CanC &@ F. 8% Sif S| 10,500 Acme ou. ‘10% 10.104 6,660 Syivanite '3.25 315 4°30 aoe ore 
115 Bawit "NG Leo Lab $1,250 McNish D.. 4.00 4.00 4.00/ 805 Do pf.” 25 % 20 | 91,000 Afton ...: ‘O7% -07%) 13,500 Tashota G. 35 32.35 | 148-900 King’ Tow Ee Fa 4, 
554 Bell Tel... .150” 1507 73,600 Pow Debs.. 50% 50% 50%/ | 300 Can Dredg ‘4 S. % asu.ten Ajez oii , * “bay, “ogy,| 5:886 Teck-H 6100 sas 573° 122,000 Malrobic .: (06 “0414 ‘oad, 

ale Beas”: 12% 11% ‘12 URB MA 5,595 Can Ind Al 6% 7% xandria oo 4) 3,850 Texas Can.1.80 1:72 1.80 4,450 Mandy ... (39 “23% ° 
as Brastian Et By By x c RKET op Ql... 12) 12" 12” | 21375 Algoma. ‘07% ‘07 ‘oF aaeg Foburn ...2.00 1:95 196 | 1/500 Norden 1. ‘32 10% “10 
60 Do Bo... 4 4 4 STOCKS ae Swen ik 12% ais 3 1-202 Ancio- Hur 6.90 6-50 4 170,215 Towagm 1.17.85 «92 2,000 Wood K... | 4 .06 
225 Bruck S...) 8% 8 8 925 Abitibi . 1.60 1.60 1.50 1s Don. a” 2 24 33% 104'3a5 a ‘1s. So Les 400 Treadwell. (35 (35 35 78,200 Park Hill.. (27° (22 ‘94 
385 Bldg Pr... 4346 43 43y Do pf.::: 10% 10 10 110 Carn pf. “101% 101g 101% | 27/300 Ashley... 120 ‘iay% 35 Tet Wale meat Zi 2:12 | 106'700 Pawnee KK. 96% 03% .03% 
175 C Bronze... 39 a.a00 ageaeien im 2 319 Gaeta: ae 01 184850 Astoria 51 06% [04% “b6u| 922? Waite Ami Se 1.35 1.45 6,100 Pend Ore.. 78" (757 ° 

: 10 Bathurst B. 4 47 4 290 Gon Baks | 17% 1718 17% | 30,300 + 208 ‘oe | Tg oO Wittectc. “AK 07% ‘Ory | $er300 Bore Crn.< 113 “11% ‘12 
2,072 Beauharnois 3% 2% 3 | 1,376Gon Bake: a3 54” 54 99:000 Base ton: 07 105” ‘6s; bere fe 85:00 4g:0n * | 932-100 Ritchie... (08 “or” ‘ory, 
: 550 Brew and D 106 95 45 Consum G.. 202 203] Si'svs Ban Bol. 32 (20 “oe 5988 Yin yes 220 8:00 "8.00 © | 223'300 Robb ‘Mont 07% .05 06 
OB Gi et di Wy BF ayl Beara f Be | BEES eS 8 8 | me S ee Re ee iE 
cots pf. rows nes} 4 4 x eattie .. 
2 212k 1,471 B A Oil..:: 23% 23% 93 11,235 Dist C Sea. 26% 23% 25% $3,971 Bidgood-i 1.70 30 1.69 | 
533 Can Cement go® 7o% 0% 302 B C Pack. | “9 9 130 Dom C'l pf. 18 17% 18" | 22°165 Big’ Mo... soy ‘524% .58u | B T 
853 Do : bs ° 10 Cal Pr pf.| 81 sit 81%4/ 1.20DS&C,B 5% 5° 5%] 50:400 Bobs . +++ .26% 22 242,] 
45 C Conv. . 4 75C and D 8 59% 59° 59 275 Dom Stores. 10% 9% 10%| ~2'646 Bralorne .7.70 7.40 7.65 
35C Cottons. 55 55 55 251 C Malt..... 33% 334% 33 720E St Prod. 13° 11% 13 1,500B R X... (13 12% -13 ESTABLISHED 1840 
mt: se pf. . 100 100 100C P& P'inv “35 * 34 “8 5 Eastn T pf 72% 72% 72%| 3/020 Buff Ank. 8:12 7.90 8.00 MEMBERS BALTIMORE STOCK EXCHANGE 
eS je ee 910 Vickers. . 3% 3% 220 ash 3 3 | 39,800 Buff Can. .05y% 04% 04% South and Red Sts., Bal 
639 C Ey-El pf. 39 35 * 15C Wineries. a OM 2x oer ons a = 3 <7 % ioe Sein a Fat, rH un ae — ort eee 3 Baten Teepe Md. 

te pe: mm ¢ i% Ee . % 3,190 Fanny Far. 10% 15% 15% | 3/950 Calm Oil-. "10 “99% 09% ANdrews ° 
em ioe... 2 2. 900 Claude Nae? Pg % — - LE sz 2 = 9.450 Can Mal.. Pred ae y= BELL SYSTEM TELETYPE BALT’ set 
605 C Nor Pw. 25% | 3,870 Con Paper. 3f* 3% .3%| 123 Do pe -§ 54% 56 | 15,871 Castle-Tr 1.40 132 140 
“jo Can Steam’ 155 134 345 @0 Dom ‘Besres "sy, *y, 3 100 Hara’g car 35g 3% | 42380 Sem “Pat. 439 00 10 

7 . m ores . Pore. 42 . 38 
a Pus 2 we 365 Dom Tar... 7% 7% re 690 Hinde’& D. 17” 16% 17” a Ses ont Res200 36 Baltimore Stock Exchange 
131 Cockshutt P 6 8%] 720 Donnatonaa “Si "SH 93%) 155 0 De: r ie 14 | Sesene Ghramtum 2.29 2:00 * STOCKS. STOCKS 
1,381 C Smelt. ... 55% S44 54 30 East D pf. 9° 9g” 9g 1,600 Ime Tob... 13% | “""200 Coniagas 3°25 3/24 3.25 | Sales, High.Low.Last. | Sales High. Lo 
Cr Cork.... 17" 16% 17 15E Ko Pr pf 6 6 6 201 Int Mill yt 102%, 102% 1024, 14,150 Guntane 2.12 2.00 2/05 an sh. Low. Last. 

1,685 Dist Seagr 393 Ford, A 20% 20 20 | 15,087 Int Nickel. 541 52% 5%% . nib .1:7 "317 250 Arundel 184 17% 17% | 41 Dot%pf ol 27% 27% 271 
720 D Bridge... 43% 43 43 30 Fore Pr Sec 70 70 -.70| 200 Int Uae: 9 9 31313 Dense tlh eL-78 61.63 1.75 158 ape, O84 lot 18% 17% 17% 3 MV-WM pf 57% 564 571% 

"25 Dom at 133 110” 110” oe eer +. 15) 16 a B38 xine <7: "110 1.00 1.00] 1355 po Dom Expl. 06 05 05 | 2368 Tranv'i “oh 4% "2G 208 ‘pew a tot 13 ia 
15 Do pf....152, 150 152 1925 Hoe ‘Oh * tae 4 196 ee toe 100% u0ats ie ap west Mal ss 3 $35 Do pf v t ot ff ot% 29N en RI 100% 100% 10014 

1D Tethee ae gf hl dor neon - 20% 20% 20%/ 310 Lake ‘of W. sii, ioe 31% | 91 845 Franc.” .'2°s3 1:20 88 Sa Be. AD aig ah pg) 2170 0 Owings od” “ie 5 

‘extile.. ° _ r -. 9 5% 95 

1,135 Dryden .... 7% &% 8% 123 Inter City. 3 3 . 1,495 lly a 1% 21% 21% | 19-643 Falconbr ..9. 7 @15 9.50 40 CGE L&P. 92% 92° 92 70 R E Trust. 57” 57 57” 
55 East Dairies 1% 21%! 2,039 Int Pete. 34 34% 11821 ‘Do B 19 18% 19° | 48/800 Fed Kirk.. 07 06 07 78 Do5% ptAa.112% 1% 112%) 1,200U 8 F & G 19% Igy say 
285 Electrol 23 4001 Util B..: 1.15 105 306 5M1-G'ot. 34 °3” 31, | 105.525 Glenora 30.31 1,300 E Sugar A 214 19” 214 585 Do odd lot 19% 18st ig 
120 Eng El A. 71% 21 zy 15 Loblaw ‘: 2i% 21% 21%| 410M L Mile 168” 152 150” | 19'900 Govieten a Pe —_ {15 Do pf... 36% 33% 36% 

. ° x e ZI oO jot 

1,508 Foundation, 184 17 18 36 Mae Bat Pt 29 109% 108 ea Masney-Hi ° ik 3% 4% | 49300 Goodtisn’’: ‘sig ‘on “asus F &@ D....116% 116% 11614 aries 
115 G Steel W.. 3 3% 3 70 Melch A * 3250 Do vo: 3 29 «(29 14,400 Grah-Bous. :22 16% 16% 6 Doo’d lot. 116% ‘A, 116% 116% | $27,000 Balt Tr 1st 
80Gurd ...... 5% 5 55 Do B.. on am 328 MeColl-Fi’; tay, ia 144, | 78-130 Gran Gold. 32 28” ‘30 $0 FAG FCP 43% 4316 4314 | deb 48A 
645 Gypsum ... 8 t 114 Pr Corp pf. 105" 100 100 50 Do pf ...104~ 103% 104 2,000 Grandoro . 10.10.10 11 Do odd lot 43 3 43 ‘75 .... 31 30 30% 
 ..- a” f* 1,355 Price Bros.. 41% 4%] 215, Moore... Bay 28% 28% Tose ore wnt So as $00 HO vte pf n 17 16% 17% | 3,000 Dos B75 99% 99% 991; 

ose , ° ° ° 16} 1 de 

1,665 Hollinger -. 14% 14 14 os ~— pte. | Mes = & Dow... “175 175 = 9,660 Gunnar G. 97 [88 ‘99 10M « *,% e By Hs x 29%. 37% 36 37 
373 How Smith. > eS 120 Rog Maj. eb wen erew: 42% 43% 434] 93.260 Hard Rk. .2.95 es 3.9 i 92 Do 2d 1% 1% 8,000N A 

1,386 ,Do pf.. - 92% 91% 91% 90 Sarnia, A’ x “by 1,295 Nat ™ 7%; 7% | 43,200Harker ... 144%. 165 M-T Oil & a 3% 34 1940 8 os 

3,359 Imp Tob... 13% 14 = SC Pr pf. 103" 103" 103 Do 9 ...138” 128” 138 8,737 Holl Cons.i4.13 4.00% 14. 00 20M & M 35 635 =| «61,000R D Cc 

11,771 Int’ Mick. . : 52% 54 510 Unit Dist Sn Sewerp,A 17% 17% 17% | 25,900 Homestead .43 36 35 | 100 MWP 1% BE 21y 274% 27141 5%s, 45.100 100 100 
150 Int oa 3% 3% 25 Unit Sec. 80 140 Page Her . 881, 86 87y| 83.980 Howey G.. 'R6 -79 844 s ss — 

Do pa 816 Walker 3iu| 1,375 Pantep Oll. 5% 4% 5%| 24,560] M a ; ; ; 
3.650 L of the ‘Ww ‘ais 27 «31% 160 pf. - is 18% 108 Photo Engr 22” 22” 99 22,550 Kirk H B.1.25 1.00 1.22 Philadelphia Philadelphia 
Do pf.... = = 640 Walkerville: ty 2 3 porto R pf 94% 94% g4u| 30,805 Kirk Lake .65 .60 = 
*3 Lindsey “oa 5 1,100 Homestead, e “o| as pone .-.. 15 14% 144 100 La, 64°57 STOCKS STOCKS 
ah ae 5.4% 265 Royal Oil.. 27% 27% 27%| 95 Pres’d Met. 28% 25” 93 218 oes Le Shore. We 57.00 57. 13 Sales High. Low. Last. | Sales. High.Low.Last. 

Mig Meese. Be ast ee gear rhe ol | atiae SO BG | Be am,mor. ay Be | vie at Be RK 
“80 Mont Loan. 26 204,500 Alexand .. .06 i ; . . 

10,649 Mont Pw... 33 31 32% |“ 2'490 Arne? “Oe ttt “oe%s 58 gett. 80 He ° | bie oon 07% ‘o6ig 150 Bell TP pf. 12544 124 1249 1,534 Phila Trac 13” 11% 13 
11 Mont Tel... 57% 57 57 1.046 menos of Ga ou 68” a8! 2.780 Lie 1 Lac.6.00 5.70 "5.80 300 Budd E G 13% 14 210 P&R C&l.. 2% 1% dy 
91M Tram... 90 90 ns ‘ 1,285 Do pf... 61% 60 a4 9,840 Macassa ..4.30 4.15 4.20 300 _ Do rts 2 pf Bi 1% 1%| 1,279 Salt D Oi; 19% 18% 195% 

1,567 Nat Br....: 4 43 43% Cincinnati “788 Twin City. 15" 14% 14m | 20.035 Mack Cocsio $55 3.80 O20 GucaWheel 10% 9% 10%! 1/100 Tono: * 
30 Do pf. 42% 42 2,782 Union Gas. 11% 11° 1114,| 77,900 Man gS 2B SB 1,020 Curtis Pub 20% 19% 195, So mee “op. me 7 75, 
155 Nat Steel Cc re 14% 14 STOCKS 695 United st’l 3% 3% 3% | _8,675 Maple. - 24 «23% 124 1,212 Com'’w & S$ 3% 3 63% 160 -- 475% 46% 46% 
130 Niag W (N) 29 «6-29 | Sales. High. Low. .- 10.409 H Walkers. 39 39 56,275 Ma) lap Sp 44 36 40 562 Lehigh N.. 9% 8% 9 2,295 Union Trac 4 5% 

3.158 Noranda ... 65 637% oot 50 Alum Indus 10% 10% 2,243" Do pf ..- 18% 18% 18% | _1,896 McIntyre 42.50 41.38 42°38 805 Nat Pw&Lt 1217 11% 124/ 2,934 Unitea G T 1 ot 16 16 
24 Ogilvie ... .209%% 20914 209 83 Am Laune 25 5 Saguen pf. 100% 100% 100% 50:735 Mek R_L.1.94 1.80 1.85 | 3,186 Penna RR. 39° 36% 384 166 Westansoaa 8% 8% 
32 Ott P pt” ioe 106 106 100 Am Prod pr 10 West C F 25 Meine Sec .63 63 63 772 Pennroad 4% 4% 4% 

16 Ottawa Tr. 18 18 18 pf 4 ‘ 4 = ae... oe 51 815,454 McMillan . (11 07% .08 205 Penna Salt.147 146 146%, | $12,000 El & » rey 3% 32% 13 
10 Penm pf...125 125 125 200 BurgerBrew 5 4 5 | 1,510 Westons \.: 17% 16% 17% | 32,220 McVit-Gr.. (24% (20 ‘99 321 PhilaEP pf 34% 34% 34% | ” 1’090 PeoPass 48 21° 21° 21 

1,505 Power ..... 15% 14% 14% 163 Champ Coat, 20 of 2 = Sea. 21,290 Mewatt 1461.40 1.42 

= F pe +. % 1% 19% 19% 163 Do pf. 104 103% 103% 25 Winn El vf 10% By} wining Co. at + ie | 

gent K.. BANK STOCKS ’ sees 34% . 
310 Pf... 184 17% 17% 135 Gruragold. 10th, ware 108 Cents 46,500 Moneta |': (23 "94" ‘37 OP PORTUN ITIES 
221 Rolland pf. 100% 100. 100 1,396 Cin St Ry | 86 Commerce .1! 5,250 Mor-Kirk 55 57 

5.505 Shawinigan. ‘oy gx ‘op | 188 Cin ‘Tele’ - ot golf gf | 54 Sommerce 1480 Niptosing “326 432 238 For Dealers in Unlisted S oa: 
57 1 rial . 5 

815 Sher Will, 1836 17h Soy 140 Bante nA of low fr"| ast aenperial 6,397 Noranda’ 65.00 62.50 62:43 or Vealers in Unliste ecurities 
615 So Can P.. : 1% 11 10Ear & Dan 27 27” 27 119 Nov Scot 7 orth Can . 51.51 

1.165 St Law. . 2% 2 10 Form Insul 39 24 Rove 18,100 Norgold ... 18 16 16 : ‘ 
ee fe } a 33% ae 22%! 14 Gibson Art. 31% 31% 31% 30 Toronto aan } Ar lg os wr See Page 344 
671 Steel of C.. 69 ay} ip paifield ... 13% 434 3% LOAN AND TRUST 17,215 Omega ... 70 (@5 ‘go 
920 Do pf.... 61 60% 61 41 Kroger 21 20% 21 30Can Perm.148 145 145 | 26,605 Pamour |/4:75 4:40 4145 66 T 
10 Tooke B pf 10 10 10 275 Leonard 3 5 5% 36 Huron & E 78 78 78 39,400 Paymaster .99 93 .93 Pp ee R E O L O 
15 Tuckett pf.157 157 157 25 Lunkenheim 31 313 100 Do vf ... 10 30 30 20.250 Perron ....1.58 1.50 1.51 
“S06 et ul 110 D MaSnAVOX . 2% 2% 2% 38 Tor Gen Tr 80 +510 Pins G0 Te 8.00 

a h ¥ loneer G..8. f r 
50Wind HH pf. 5 5 = 5 10 Natl Boaves ee 8 Tor Mortg. 122% 122% 122% 10,210 Premier ..3.24 3.05 3.05 @s i F EK R I NG § 99 
. te ~ oe i 2% 12% 5P4&@G..... 45% 4 CURB EXCHANGE 13,425 Preston Ae 4 ‘3 13 
pt. . 71 Randall, A. 22° 20% 22 P Air.2. . . 
00 B..... 7%} 110 Do B.. 6” loo pruck Silk. 8% 8% 8%! "515 Quebec M. 76 “7g 740 Listing for sale securities held in trust accounts and 
120 Woods M pf 65 65°45 "35 Rawiae Pc 2k 100 Can Bud so, 36% 58% S1a45 Rea ew 500 ‘. o% 
Cc alt... r t 
BANKS 79 Bue G 28 27% 27%| 662 Can ve a” & 2 8,125 Reno Gold. ze ion 720 | by estates, banks, trust companies and others 
21 Canadienne tn” 3% 37% pt 4 4 | 11 Can Wire B 24 = ci “oa as Revalite ‘27°50 27°86 27°38 | 
enne 160 Consol Pr. ya . 
108 Commerce . 150% 158 159% | BONDS | 8 Corr B pf. 804% 80% | 26,402 San 1.92 1:60 1.65 | AN EXCLUSIVE FEATURE 
10 Domin 206 $1,000 Wurlitzer . 85 85 a5, 5Cwn D Oll. 1% et 1% | 721075 Shawkey be ‘90 “96 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND pAB TS OT OF CY OR TING MEMBER BANKS IN 























LEADING CIT 
(Millions of dollars) 
LOANS— ——aAll Reporting -———Chicago———.. ——New York City—, 
ies : .26, Aug.19, Aug.28, Aug.26, Aug.19, Aug.28, Sept.2, Aug.26 Sept.4, 
ve Ae ay Shite: $ Ave. “936. 1835. 1936. 1936. 1935. 1936. 1998. fois: 
Buitae Reet vor: BS wwe OR 
Se albaet a6 ; ie occe Se 2,024 2,071 142 142 159 691 702 710 
Pare $3,174 $3,132 $3,009 $176 $177 $185 $1,675 $1,673 $1,562 
Acceptances Fa ree 317 -323'—S—s« 3:10 19 20 21 112 «113'i(iéa228 
Loans on real entate. 1,147 1,146 1,135 15 15 15 132 132 122 
Loans to banks. ‘0 66 63 75 5 5 3.8 33 33 41 
Other loans ........... 3,721 3,705 3,288 352 358 _ 6 1,268 1,262 1,163 
Total ............... $5,251 $5,237 $4,808 $391 $398 $288 $1,545 $1,540 _ $1,452 
Total all loans..... $8,425 $8,369 $7,817 $567 $575 $473 $3,220 $3,213 $3,014 
TMENTS— 

NYS Govt. ge $9,268 $9,332 $7,877 $1,119 $1,081 $933 $3,826 $3,800 $3,125 

Oblig’ns fu fe. 
Gov. 1,239 1,232 1,035 91 91 83 447 440 371 
canted by 0.4 weeee 3082 @6©068,828 83,110 297 296 272 1,122 1,132 1,070 








Total investments..$13,839 $13,887 $12,022 $1,507 $1,468 $1,288 _ $5,395 $5,372 $4,566 








NS AND 
TONVESTMENTS .. . «$22,264 $22,256 $19,839 $2,074 $2,043 $1,761 $8,615 $8,585 $7,580 


Reserve with F.R. Bk. $4,976 $4,884 $4,354 $556 $594 $483 $2,457 $2,412 $2,250 





i it 373 333 32 31 35 50 51 45 

_— with domes. bks. 2,276 2,288 2,143 197 201 229 69 71 94 

Other assets—net Sve “ice 70 70 80 459 454 501 

Demand dep. adjust. 14,911 14,794 13,263 1,516 1,518 1,394 6,341 6,348 5,603 

Time deposits ........ 5,028 5,014 4,839 444 444 382 569 591 

Government Consents... 820 820 557 101 101 29 191 191 230 

Interbank deposits 

eee 5,750 4,932 615 624 508 2 2,321 2,089 

Foreign banks. eneeee . i = as | 5 5 4 372 ad | 242 
Other her liabilities jescea ‘ ams aes 21 20 44 341 

Capital account....... ‘ seas me 227 227 227 «861,432 1,427 1,453 


tExcept banks. 


Statement of the Federal Reserve Banks 





(Thousands) 
—Combined Fed. Res. Banks— p * Popesal Res. Bank— 
Sept. 2, Aug. 26, Sept. 4, Sept, 2 . 26, Se Ss 
ASSETS. 1536. 19386. 1935. 1936. AN . 


hand and 
we ag ‘Treasury . $8,334,034 $8, ty +o $6, a ¥ oe $3, i 180 $3, am, 773 $2,738,651 














Red — t 12,625 1,368 1, 786 
Other" — —s avecnien —— sie __ 268, 885 885 282/938 ___ 206,401 ___ 64,869 ___ 72,122 ___ 43,283 
Total reserves............. “$5,615,544 “$8,571,038 $6,708,082 $3,339,417 $3,308,522 $2,782, 

Bills Glecounted : 
Secured by Govt. at 
gations, direct ants ate 4,561 3,638 6,088 2,928 2,294 2,820 
Other bills discounted........ 4,041 3,600 4,620 seat 10 ‘uae 
Is di ee $8,602 $7,238 $10,708 3 . y 
Bills hou me open market. 3,095 3,095 4,685 1,102 1,108 1,802 
Industri at advances..... wet 28,522 28,554 29,430 7,076 7,100 6,965 
NF vernment : sana 324,721 324,721 290,230 88,263 88,263 98,940 
Treasury notes............. 1,496,719 1,496,719 1,622,752 406,823 406,823 495,554 
Treasury bills............... 608,787 608,787 ___ 517,231 ___ 165,475 ___ 165,475 149,824 
Total U. S. Govt. securities $2,430,227 "$2,430,271 $2,430,213 ~ $660,561 —* $660,561 ~—«$ 744,318 
Other securities.............. a ht a eany sosacs  _eneces 
Total bills and securities... $2,470,627 a ES $2,475,036 $675,066 $673,963 $759,534 
Due from foreign banks..... 219 640 84 83 255 
F. R. notes of other banks.. 25,348 25,093 17,077 8,621 9,185 3,515 
Uncoliected items............. 544,120 528,322 493,980 129,256 124,256 110,798 
Bank premises................ 48,056 48,055 49,999 10,855 10,854 11,977 
All other assets............... 44,581 43,586 47,276 34,425 33,655 34,807 
Total assets............... $11,748,494 $11,685,608 $9,792,090 $4,197,724 $4,160,518 $3,703,606 
SS A P 
ra. serve notes in ac- 
I cireulat Beis écecceccces $4,020,920 $3,993,664 $3,413,933 $827,802 $517,210 $738,871 


eenber bank — reserve ac- 
PT patUteseJeeceunéenase 6,440,622 6,331,502 5,228,147 2,893,725 2,844,247 2,534,909 
U. S. Treasurer—gen. acct.. 107,236 143,424 103,062 24,356 31,278 ts 











Foreign bank...............- 50,267 98,174 19,859 18,267 35,759 A 
Other P Lepoaits puseddaents wae 229,285 238,258 173,287 181,836 187,104 127,249 
ae I, oss ncesneees . ere $6,811,358 $5,524,355 "$3,118,184 $3,098,388 $2,721,160 
Deferred availability items. 552,398 532,971 498,126 127,982 121,289 114,232 
Capital paid in............... 130,163 130,170 144,663 50,179 50,181 57,443 
Surplus RSection kesdénsenen 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)........ 27,088 27,088 22,824 7,744 7,744 6,957 
serve for contingencies. . 34,236 34,235 30,777 8,849 8,849 7,500 
All other liabilities........... 10,778 10,621 12,519 6,149 6,032 7,479 
Total liabilities............ $11,748,494 $11,685,608 $9,792,090 $4,197,724 $4,160,518 $3,703,606 
Ratio of total res. to dep. and 
‘ed. Res. note liab. Co 79.4% 79.3% 75.0% 84.6% 84.5% 80.4% 
Copii. fo make ind. adv. 23,699 +23,355 26,619 9,401 9,020 9,720 
evis 





Comparative Statement of Federal Reserve Banks 
Condition as of Sept. 2, 1936 


Total Total Bills Total U.S. F. R. Notes Due Mem’rs 

































































District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Boston, Sedbatncaceeds $533,065,000 $386, $161,713,000 $358, 062,000 By 000 
New York .......... 3,339,417,000 6,327,000 660,561,000 827,802,000 2,893,725,000 
Philadelphia siseeees 453,316,000 345,000 211,180,000 295,320,000 339,216,000 
Cleveland ........... 641,440,000 91, 235,795,000 745,000 446,961,000 
Richmond eeaennnea 278,000 235,000 128,010,000 188,496, 217,278,000 
Atlanta ............. 233,124,000 121,000 98,356,000 178,486,000 138,693,000 
CHICABO ...... cece 1,671,84 D coe 289, 107,000 918,320,000 984,376,000 
ie) MER a cccccencaa 234,350,000 164,000 129,927,000 170,244,000 161,171,000 
Minneapolis ......... 184,807,000 Sti x... 86,598,000 127,225,000 129,364,000 

ansas City........ 272,885,000 56,000 122,927,000 155,391,000 229,088,000 
Dallas 161,570,000 696,000 93,570,000 86,199,000 150,838,000 
San Francisco....... 597,447,000 81,000 212,483,000 324,630,000 442,663,000 

Reichsbank 


(Thousands of Reichsmarks) 
*Aug. 31, *Aug. 23, Ase. 15, “she, 8, tJuly 31, Aug] 31, 
1 19, 1936. 


Gold coin and bullion.......... % 4 70,428 72,411 092 We * 772 
Reserve in foreign currencies. 5,527 5,435 $968 

Bills of exchange and checks. .4, 767 as 4.268732 4,304,598  4,512.676 4,623.23 4,177 821 
Silver and other coins.......... t 167,424 155,734 137,456 121,360 
Notes on other banks.......... ae Poe oa ma tae 4,026 
BEE vckdcvedeccccoacescecs 64,500 41,484 46,893 43,640 66,750 73,091 
Investments ................55. 220,259 220,614 220,567 220,85) 220,203 669,838 
BE GED Sccncéccecceseceses t t 900,176 835,436 883,353 644,580 
ee in circulation............ + 4,588,000 4,138,000 4,240,326 4,300,955 4,470,883 3,873,362 
Othe maturing Obligaiions.. 729,509 692.917 639,809 708,551 787,246 773,928 
Other Rates HdS-Vbbndeeseses t t 215,628 214,109 216, = 258,173 
PE CD esbscccresscseccescces 4% 4% 4% 4% 4% 


“Cobte report ; puntos | to revision. tAs reported in the official A statement. 
Not reported in cab 








Debits to Individual Accounts by Banks in Reporting Centers 
(Thousands) 


Federal Reserve District. 
—Boston ........... 

—New York ... 

3 Philadelphia ; 

4—Cleveland .... 


St. 
9—] iaceageh 
10—Kansas td 





| PR ererrrrrrrrrrer ee 


Total outside New York City................. 





No. of ———_Week Ended——_-_. 
Centers Aug, 26. Au ug 19, ang, 28, 
36. 35. 


Included. 1936. 

P 17 $381,489 $426,076 
3,399,487 3,335,547 3,181,442 
328,591 371, 293,030 

504,016 
243,658 269,772 , 158 
182,268 202,401 147,754 
1,010,067 1,161,422 259 
054 216,020 168,066 
152,959 182,329 129,055 
262 276,768 210,269 
a 154,746 180,533 129,942 
° 686,929 484,472 





oe $7,280, oe $7,813,367 96, 606.314 


3,157,880 3,067,285 2,963, 





1 
.. 272 $4,122,593 $4,746,082 $3,535,620 





BANK OF ENGLAND 





(Thousands) 
Sones. Aug 31, Sept 6, 
Circulation ......... £445,784 £443,409 £401,622 
Public deposits ..... 18,053 17,230 5,860 
Private deposits .... 139,829 138,751 138,708 
Bankers’ accounts... 101,067 100,911 100,062 
Other accounts...... 38,762 37,840 38,646 
Govt. securities . 29,707 27,016 83,414 
Disc. and adv 10,621 9,202 14, 
Securities .... . 19,086 17,814 12,840 
Reserves ....... .. 60,714 62,435 52,492 
I so a alanis: acl - 0 245,844 194,115 
Prop. res. to liab.. 38.4% 40.0% 36.3% 
B SRN 2% 2% 2% 
BANK OF FRANCE 
(Millions of Francs) 

Aug.28,Aug.21,Aug.30, 
1956. 1936. 1935. 

NE aitin om buniheneae 54,511 54,674 71,741 | 
ight bal. a da 7 7 7 


i 
3 
&, 
+ 
FI 
io] 
° 
@ 
i) 
FS 
al 
a 


, ‘ 7,356 
Treas. bills discount. 5,172 5,597 vy 
Adv. against secur.. 3,453 3,464 3,102 
30-da 543 


advances .... 809 949 

Neg nds of s 5,639 5,639 5,800 
Temp. adv. to State 9,161 8,736 pas 
Circulation .......... 84,323 83,617 82,240 
a “. curr. accts. 8,559 8,582 13,909 

ai iealipres Gate 172 406 1 
Sinking da iagecanscs 1,350 1,319 3,115 
a re 6,929 6,790 10,480 

Total ‘Sighst liab...... 92,883 92,199 96,14 
poeta aaaine 69% 59.30% 74.61% 
Bank rate........... 3% 3% 3% 


RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of — 


Bills Secoumtet Peastew ics 9 +2 —-— 2 
‘ RE 3 an” ae 2 
S. Govt. securities.. 2,430 ae 
| FF, advances (not 
includ. $24, , ~~ 


mitments, Sept. 2). 29 oa 
Other Res. Bk credit.. —8§ — 4 — 4 
Monetary’ gold Sista 407 52 jg 

one gold stoc " 
ppeneuey currenc 1D bon t 1 t 107 
seeney n circulation.. oat + 41 575 
Member bank res. bals. 6,44 +109 +41,213 
Treasury cash and de- 

posits with F. R. bks. 2,482 — 71 — 264 


Non-member dep. and 
other F. R. accounts. 535 — 57 + 8&3 
Member bank reserve balances on Sept. 2 
were estimated to be ey $1, 
000,000 in excess of legal requirements. 


BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 


-————-To Brokers———_.. To 
1936. In N.Y. Elsewhere. Total. tOthers. Total. 


Sept. 2.. 909 74 983 691 1,674 
Aug. 26.. 897 74 971 702 1,673 
Aug. 19.. 862 74 936 696 1,632 
Aug. 12.. 868 75 943 692 1,635 
Au 5.. 872 73 945 698 1,643 
July 29.. 566 72 938 722 1,660 
1935. 
Sept. 4.. 794 58 852 710 1,562 


corporations or individuals. +t Excludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous 





System: Rate. Established. Rate. 
rat 2 Feb. 8, 1934 2% 
New York......... 1% Feb. 2,19% 2 
Philadelphia ...... 2 Jan, 17, 1935 2% 
Cleveland ......... 1% May 11, 1935 2 
Richmond ........ 2 May 9, 1935 

BE. kcedanevecs 2 Jan. 14, 1935 
Chieago ........... 2 Jan. 19, 1935 
MED secceceees 2 Jan. 3, 1935 
 —_"o-~ 4 May 14, 1935 z 

2 2 
“ae 2 
on 
3 4 
a 5 
be 
2 
2 
4 
3.65 
4 
5% 


* RETR 





1,231 1,231 1,007 | 
802 
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WEDNESDAY FIGURES 
SS ee ee ee ee ee 
$67 NOV DEC JAN FES MAR APR MAYJUN JUL AUG se? . 
1935 1936 


= ee — ee | 














MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars} 





— Money in— Monetary 
Circulation. Gold Stock. 
Ad- Unad- Unad- 
justed. justed. justed. 
.. 6,227 6,225 10,717 
6,212 6,184 10,695 
6,184 10,678 
6,216 6,170 10,661 
6,218 6,163 10. 
6,212 6,123 10, 
6,153 10,634 
6,247 6,190 10, 
6,254 6,242 10,622 
6,258 6,250 0, 
6,253 6,173 10,600 
1935. 
a 5,591 5,650 9,209 


*Adjusted oe seasonal variation by Fed- 
eral serve Board. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 oo grains nine-tenthr 


ne) 
(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1936. France. land. many. land. land. gium. 
 ** 2,031 = — 
Aug. 29..3,616 2,026 28 ose 
Aug. 22. .3,627 2,018 28 wae 
Aug. 15. .3,639 2,011 29 478 448 660 
Aug. 8..3,648 2,011 29 474 443 659 
Aug. 1..3,645 1,985 29 471 437 660 
July 25..3,637 1,951 30 467 428 661 
July 18..3,628 1,911 29 467 425 661 
July 11..3,623 1,867 29 462 416 662 
July 4..3,605 1,830 29 460 404 663 
June 27..3,582 1,790 29 459 401 665 


1935. 
Sep. 7..4,780 1,599 


[7s] 
o 


448 404 604 


GOLD MOVEMENT 
Week Ended Sept. 2, 1936 





Imports 
rom France . -. $6,344,000 
From Canada .......... 3,451,000 
"Pena ; 765, 
From England ............ ; 934,000 
From Hongkong .......... er 436,000 
From Australia ......... ‘ 70,000 
From Guatemala ........ sata 3,000 
ere TT Tee Pee eer Teer a ‘. 4,003, 0% 000 
ou. EO gold, net decrease. ,481,000 
Be Ss oon vetescececses $15,484,000 
BANK OF CANADA 
aa egy 
vw Aug. 19, Aug. 2 28, 
Assets: 
ERE $178. S12 aa 447 $180,191 
Res. in U. S. Syne. 25,207 9,655 tr 
Other reservest.. 3,664 + 953 


Total reserves. .$208,383 $201,055 $188,839 7 
Advances ......... 2 3, 

Govt. securities.... 110,627 110,806 103, Sis 
Other assets....... 4,209 3,230 2,982 


Total assets. ...$326,219 $318,091 $295,977 
Liabilities : 





Circulation ........ $104,559 $103,667 #3. 913 
Govt. deposits..... 29, 23,326 25,873 
Bank deposits..... 183,534 180,704 183,738 
Other deposits..... 452 625 594 

ite. $213, 713 $204,655 $210,205 
Other abil 2,947 4,769 859 





Total liabilities .$326,219 $318,091 $295,977 
Res. to notes and 
deposits ......... 65.47% 65.21% 65.09% 
tIncludes silver bullion, sterling funds 
and gold currencies. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted.for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 

















































































































































































FOREIGN | GOVT. AND MUNICIPAL BONDS (Cent.) GOVT. AND MUNICIPAL BONDS (Cont.) 
ay Bid. otter. | 20" Bid. orter. WATER BONDS 
Stocks and Bonds FLORIDA (Cont.) : - 
107 Coral Gables c/d 68.............. YF .. —— ney Creek D/D, Holmes Co. At 9 oF tw AND PEEFERRED STOCK 
BEAR, STEARNS & CO. 100 Dade Co, STSD No. 2 ridg. 4-5, 1, | 85 Bogue Hasty D/D, Bolivar Go..... SIF |. B0UGHT—SOLD—QUOTED 
ter Dan 18/52, OM) neon euenana: 
Members. New York Stock bes Its Daveoportes hae ding 44596 97 : Brunewick. (Ci 0 tRy, insu... ow .. GLOHRS TRO. iM & Co. 
ORK aytona Beach (25M)... aa 2 ae _— 
ONE WALL STREET, NE isn Denote Ce  eeeee ce 4 Waycross (City of) any issue..... OW °. 40 WALL 8T. 
Tel. Digby 4-8500 Teletype N.Y. 1-633 47 Ft. Lauderdale Imp. 6s.. ; e MISSOURI: Teletype N. ¥. 1-521. Phone ANdrews 38-3607 
is Be floes dace Bina YS: |S Spy SMW SS Sai 
FOREIGN SECURITIES sap Bt. Pee aoteae tua; ss ** ew (D No. 29 past | 
Key Bid. Offer. | 197 Ft. Pierce Improvement 6s a 85 Steele Water & Sewer ........2 OF :: WATER BONDS 
‘10 American Bemberg ...........--- ow BW NEW MEXICO: 26 Alabama Water Service 5s, 1957...100% 101% 
10 American Enka .........-....+.+: ow BW Active Market 28 New Mexico Paving Dist. bds..... ow... 26 Monmouth Cons. Water Se, 1956... 99 100% 
» American European Spewtine pt.. pia aw im all 23 Clayton Sewer 6s, 1938-40 (5,500). 90 26 New Rochelle Water Co. 58, 1951.. 90 91% 
Amsterdam Trading Co..........-- in OHIO: 26 New York Water Serv. Co. Ss, '51. 96% 97% 
10 Baird Television Det Sein tases i ow BW |, on 26 Ohio Cities Water Co. Sigs, 1953... 91 
Io Banco Territorial de Guba. (Greait — FLO RI D A @ Cincinnati (Cy. of) 48, i960, dated 26 Ohio Water Co. Ss, 1958........... oom 4 100% 
Foncier Cubain), Series B, 63,’ 86 ow BW Municipal Bonds MD ncccsccccccscccveeceserese 126 26 Ore. Wash. Water Serv. Co. 58,'57. 93% on 
1@ Brewers & ~~: peecece socceces ow BW unicipa ma 6 Se (Cy. of) 48, dated peter ow 26 Penn. State Water 5%s, 1952...... 103 
Burmeister BEB. 2.00000 Ow BW i | THOMAC M COOW & COMPANY $1 ¢«¢ mire iia 26 Power Gas & Water Co. 5s, 1948.. 97 
is German $ cume a (defaulted) ..... ow BW THOMAS M. ¢ COOK & COMPANY 6 Cincinnati City of, any............ ow 26 Roanoke Water Go. Se, 1950....... 91% 92% 
42 Italian teresa 4 49 WEST PALM BEACH, FLORIDA SOUTH CAROLINA: 26 Scranton Springbrook Water Serv. 
10 Mexican RRS 9 BW A. T. & T. W.P.B. 82. Long Distance 8188 63 Chesterfield Co. rfdg. om. . 4.60-4.75% Co. 5s, 1967 100% 100% 
le New York > aa Inv. pf.....- BW 63 So. Carolina (State # 2 : tan tee ee BARE ere " 
1@ Rhodesian Anglo ...............-: BW etfs. of Indb. 7/1/41 ( “ad Se 1.90% — oo oe ae ee BR, 
1@ Rhodesian a... ow BW 26 Union Water Service Co. oan. 51.101% 102% 
ieee BW 26 Water Service Co. 5a, 1942......... 98 
IS Felsen imperial $ loan digs & Gis pt 2% Prompt Bids for All 26 West Virginia Water Co. 4s, 1961.. 99% 100% 
bd “ 
_1@ Vol BW TEXAS MUNICIPALS nines Svat. of o 
ANA DIAN ow tilities Power & Light System 
: Worth ieee NEWMAN & Co. ht—So 
GOVERNMENT - MUNICIPAL - CORPORATION ow : oat dae +t... Boug Id—Quoted 
SECURITIES Mit Manatee (City of) c/ds'& actusis.. OW Bw pute HAMMONS & Co. 
tee County Road 5is ei L. D. 323 A.T. & T. Teletype “Secon 
Piette wk’ tecnica ont. Toronto _ “ 120 Broadway, N. Y. ret. REctor 24400 
TEXAS: Philadelphia Chicago Portland, 
ROYAL SECURITIES CORPORATION 8 Anderson ge. Road Dist. No. 8. ..4.00-1 .. Boston Los Angeles 
$0 BROAD ST. . NEW YORE « HANOVER 34008 3 Austin Co. Road Dts edo a PUBLIC UTILITY BONDS 
Bell System » M. ¥. se Brownsville Perm Imp. wis as wa 85 : . P 1948.. 82 83 
6@ Cameron Co. Water Impvt. Dist. 22 Amer. States Pub. Ser. Sigs, ee 
CANADIAN SECURITIES @¢ Monroe County a Sy ear dese renee ow .. Central Gas & Elec. Sigs, 1946..... 78% 81% 
DRFORATIO UES: keecho! actuals APDCA.. OW BW Cam 1 Chi. A & Elgin R. R. 68, 51. a3 
22 en Utilities 5s, 1955 ammaend sot B ee Coun ty ew 6s... OW .. Se ma Chiral, Cty of ra bp. be Ow mf Hh Cincinnat! é Lake Erie R. R. ref. 
3 Dominion Gas & Elec, Sige, iis... So 100 Osceola Go. Road’t ‘Tr: 30 Duval Co. Special oat ggg os 5 Cre eis ec tae 2h im 
47 Palm Beach Co. R/B 5s, 6s. CEE Bee fp Pe eRe eS » BEB. 00000002000. 
U. 8. GOVT. AND MUNICIPAL BONDS lez Paim Beach County (1044)... me 8 Eastland Go. apec. ‘Road diate aia’ “"™ . ao io a ae 7 om 
$ ee 9.6.6.5. 0.04:565.60462000506.064d50%8 1 oo. SS Be ee ee ee en osc eeS 
2. issue...... ow 1608 Paim County, iy issu ai . 4 ie Colorado Electric Power 6s, 1947. 1064 10T% 
{ Aisbama Counties, all issues... . ow 11 Palmetto ¢/ds and ¢ BW eee: oo Qemsatiteses Traction Se, BGS... +s $i 
4 Alabama Municipals, all issu: - Ow .. 47 cnn Co. R/B & 8/D Refs ee 8 E 4 Co. Courthouse 5s....... 97 ; 1 Cooper River | ay Co. 6s, 1958.. 9 51 
4 Anniston (City of), any issue.... OW .. 107 Polk Co. R/B Dis. and School Dis. OW .. " Rate cg ieee eaten 33 se El Paso Electric 5s, 1950......... 104% 105% 
4 Decatur (City of), any issue ..... ow .. 11 Punta Gorda actuals, APDCA.....O0W BW 23 Friona W. W. 6s, 1952-60 (10M).. .. 93 21 Erie Railways 6s, 1954....... oo a os 
4 Dothar (City of),-any iesue....... ow... 106 Putnam Co. Memorial Bridge .. 8 Grayson Co. Road 4\%8........... 3.60-1 . $ Federal Public ~ 7, / 194 -¢ 
4 Huntsville (City of), an ue.... OW .. lo 1 bea | Bridge Co. 99 
63 Senguaneny oe dg. 5s, rity (50M) .. 4.80% 100 St. c/d sone ee Electric of 4 fen < “1949. “421 
ARIZONA 10@ Sanford c/d ( oe - We Wish to Buy ‘ any oF tien 1988 eet 
23 Nogales w. w. Sigs, 163 (2M)... -. - 190 Sarasota (Cy. of) actuals APDCA Ar ee Jersey City H. & P. 40, 190...... 
os i Seems oy Fisher County, Texas 12 Kansas City Pub. Serv. 3s, 1951... 51 
85 Arkansas Highway, A, 4%45...... 47 Seminole Co. Highway 5% a8 14 Kansas City Pub. Serv. 3s, 1951... 
85 Arkansas way. asks "Sha sis a1 Ht 107 Vero Beach Impvt. 6s oa 5% Roads, Series F 15 Kansas City Pub. Serv. 3s, 1951... O 
SS Attancas eapist Spegtticions-, gW "| If Yemen Gut Me BN SS Mirena os Wa § 
Ss Arkansas Pensions, 1999.........- 4.00% .. je2 Volusia Co. Turnbuli R/B (5M)... OW |; STEELMAN & BIRKINS 21 Motor Transit Co. 6%8, 1952...... 
63 Arkansas Rfdg. Road Dist. 3s, ‘49 81 47 Wauchula Cc/d 68.................. «- 3i 60 Broad Street Now Week Mountain States Power 5s, 1938... 
5S Arkansas University 4%s.........- i) . 102 West Palm Beach c/ds (25M)....OW .. N.Y Mountain States Power ist 6s, 
5$- Jonesboro 8 ENS 74 oe 1e2 Winter Haven (25M).............. oe La Tel. HA. 2-7500 Teletype N. Y. 12114 8 National Gas & Elec. 5%s, 1953 
85 Laconia Dr. & Levee, Phillips Co.. 37F .. 8 Hale Co. Road 5e..... 3.85-1 i New Orleans & Pontchartrain 
53 Little Rock Special School........ 4.00% .. 90 Harris Co.. any cpn. to 1942....... OW .. Bridge ist 7s, 1946............-. 10-11 
8S Little Rock Street Impvt. Dists.... OW -. KENTUCKY STATE Ly Ree deverberbpenrtenaee ow: Newark Central Gas Se, 64d. °0. tig 2 
85 Mississippi Co. Funding 4%s....... 100 Ct: 90 Hidalgo Co. Spec.Rd. 5%8,95% Ald... 95 15 Northern Texas Elec. 5s, 1940.... OW BW 
S Memes Specs Sheet Ou. Dee 5% WARRANTS rr) 9, Oo. Perm. Impvt. 1-4% © Oklahoma Gas & Elec. & Bae -- 0a es 
LR ELL GEE OO re aa. ee er 
Texai Fundings 4%8........-- ow .. ——- —_ 7 Patergon Railway 5s, 1044........ 73 ae 
$3 Texarkana Special’ Schools... 5 . THE BANKERS BOND ©. & Hig Co. ‘Perm.impvt. 2-5% wes ae se Portland Gas & ‘one ties sid. 0% Fi 
DO: Incorporated SO NS ieseeraore re 55 ? ic Gas & © 38, 1B0d.......- 
23 Del Norte Irrig. Dist. 6%s........ — + meetin tees A. T. T. Tel. 60 Hidalgo Co. R/B 2-5% Ref. bds.... 65 .. oy ae Soe S Light Sys, ae 
pd re rehire tle Thos. Graham — LOUISVILLE LAD 238-0 $0 Live Os Gor Ra. be *, oh Ret. wis... -+ © be; St. Paul Gas ist 5s, 1944.......... 115 a 
2 8 Lubbock Co. aenana a aeaee 3.85-1 ee St. Paul Gas gen. 6s, 1952........ 111 ie 
FLORIDA BONDS ee Mercedes NON Suivi :: | "Seesaw * 
KENTUCKY MA Sete ae neta 62 ey 9 eco Cons. - 28, 
6 Kentucky ae. ORY. ....006 ow 8 Nolan Co. Special Road 5i%4s....... .. 3.50% be eee eects ssetes seen ee ee ceed 110% 
PIERCE-BIESE CORPORATION || ™ ** Oia a= | eee Se Be ---- gS) 9 pea ae oe es 
Z $e Nueces Co. Road 5%s......... o—_ a _ Texas Bhectrin Weal Sa; =,,%.:-&, Be 
- . 23 Ward Co. WID No. 2 6s. .. Ow .. | WS Texas Electric Rail Ss, 1947....... 
United Elec. of N. J. 4s, 1949...... 1 116 
JACKSONVILLE “LOUISIANA and MISSISSIPPI WEST VIRGINIA: 63 United Rys. of St. Louis actual 4s. zai 30 
Tampa Orlando Miami - 6 West Virginia Municipal Bonds, any OW ae 6s United Rys. of St. -y Suis e/a 4s. 28 29% 
e - 1 Utica & Mohawk V. Ry. , 41. 
Key Number 100. MUNICIPALS sume score sane cane pene | | mses Gee A eee on on 3 
Ncharffc Jones 44 Atlantic 38, 1941-28............... ook 100 ne ee ee een ae ies 
ner . 43 Atlantic 5s, 1957-37............. 3.00-1 3.00% RAILROAD BONDS 
Alachua Co. R/B Dist. No. 1..... 92F .. NCORPOR ATE 43 1 101% 
rea aves 1 & ee xu“ ity 43 101 63 Amertann Refrigerator Transit vos 
168 Broward Co. Port Authority a = B+ tes 16 Iowa Central 5s, 1938... 15% 
1ee@ Collier Co. : = 43 105 22 Penna. & N. Y. Canal 4 oe 
11 Coral Gables c/ds BW LOUISIA 4s 107 comermeranacnioamapentes 
q Coral Kg 23 taal Drainage bds., all issues OW a 110 Continued on Neat Page 
bees number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 

i—H. D. ox & Co., 11 Broadway, N. ¥.| 10—Bear, Stearns Co., 1 Wall St., N. ¥Y,| 29—R. F. Meeks Co.. Fins. 8t., N. ¥.| 65—Loewi . Mason St., Mil- 
Phone" Digby 1.1389. m7 ‘State St., Phone Digby 4-850. See Above, Fhone one 4-4560. . & T. Tel. Souhae. Pit. Daly 5 5392. See Page = 
Pose gus, | ome CApital 8990. See) 11—Municipal Bond & Finance N. T—Hope & Co, Boatmens Bank Bldg, 

mm mage 344. Cc x Miami. mal.” Phone aia ccm Y¥ Ce., South Texas Bank "Louis. Phone Chestnut 4646; a 
Wolff & Co.. 30 Broad St., N. ¥. ee Sl Ao ‘Tel. MMI. 35. Bi San Antonio. Phone Garfield Tele. St. L. 77. 
Ph. HAnover bare See Front Cover. 03 rr‘. D. 323. See Ab e. 

3—David R. Mitchell & Co., 20 Broad St.,| 1%—Hiltz & Co., ~aihy * 39 Broadway, N. ¥. ee Above. 85—Peltason, Tenenbaum is, Harris, Inc., 
New York. Phone HAnover 2-0727. Phone BOwling —_ 9-0907. «@—M. S. ‘Wien & Co., 25 Broad St. 711 Beatmen’s Bank Bid gS ? "Louis. 
Tel. NY1-1663. 14—Hardy & Hardy, 11 Broadway, N. Y. Phone HAnover 2-8780. rk oe frei: aa Central a? L.D., St. L. 240; 

4—Milhous Gaines & Mayes, 310 Webb Phone BOwiing Green 9-2821.' A.T.T: od 1-1397. . T.T, Tel. STL 

rawford Bid Birming' Ala. NY 43—Robinson & Co., Inc., 120 So. La Salle| 96—The Bank d 4 Inc., 4th and 
Phone 36181. A-T.T. Tel. Birm’ham | 15—Express Exchange, 52, Wall St., N. ¥. St., Chicago. "Phone State 0540. Market Sts., Loulsvilis. Phone L. D. 
95. Atlan’ 404 Rhodes ef one mages -5582 44—Easland & €o., 49 Pearl St., Hartford. 238-239 A.T.T, Tel. Lavi. 14. See 
Bidg., phone ‘walnut 2218. TT wv 16é—Gearhart & Lichtenstein sa08n a Phone Soisi; N. Y.. CAnal 6-3250; Above, 
Atlanta 287. - ¥,, Phone. WHitehall $3325) ALE. Boston: Laf. 4510; A.T.T.Tel. Hfd. 27: 100-Plerce-Blese Co 608 Barnett Natl. 
5—Edward D. Jones & Co., 810 Boatmens T. Tel. NY, 41—Edw. C. Wright & Co., 49 Wall St., Bank B . sitgksonvitle Fla. Phone 
Bank St. Louis. Phone Central| 18—Chas. W. Scranton, & Co. Church N. Y. Phone HAnover 2-1166. 5-3680; = 9 TT.’ & T. Tele. 
7600; A. T. T. Tele. St. L. 593. St., New Haven, Conn. Prone 6-0171;| 638—Walter R. Bass Co., p26 W. 4th S¢t., JKVL 181. Ky ym r 

6—Westheimer & tee $26 Walnut St. N. ¥., CAnal 6-7870 Little Reck. Phone L. D. 6; A.T.T. 

n 0560. 211| 19-Arthur I. Korn & Ge., 50 Broad St., Tel. L. R. 11. 102—Thomas M, Cook & Co., Drawer B-4, 
E. Redwood st. Baltimore. Phone N. ¥. Phone HAnover 2-7940. 65—Seybolt & Soytett Inc. Third National West Paim Beach, Fla. Phone 8188- 
atlichell, i "Herr ick & Co., 700 Cuyah wee oy Sonat Wee on 01400) — 4 eld. Phone 4-$111. 107—C ae Miller’ & Co., 60 In 

—! \o a: 0 one wl Treen . J. McHale oo. 1 5 Broadway, N. Y. orrigan, er °. 

mis Cleveland: Phone MAin 6400; 22—Chandler & Coe., Inc., 1,40 Wainut St., Phone yw "71-3290. ” Bidg., Miami, Ph. ; L. D. 
T. Tel. CLEV. Fatiodciie. Pa. ‘Phone Penny-| 59—Putnam & Co. Central Row, Hart- 52; Bell Tel. PMI. 18. See’ Front 
8—Dallas Usion Trust Co., Dallas Bank pastor ; or" Y., BArclay es ford. Phone 50151 Cover 
& Trust Bidg., Dallas, Texas. Phone| 23—John L. Arlitt, Austin, Texas. Phone| 60—The Ranson-Davidson Co. Beaces 108—Dee & Co. Menvey Bldg., West Palm 
17-5325; Tele. DLS. 390. 2-1580. Bldg. Wichita. Phone 1f2m08; L. Beach, Fis. Phone 7125-34. 

9—Campagnoli & Oo., Inc., 41 Broad St.,| 26—G. L. Ohrstrom & Ges Inc,, 40 Wall AT Tel. WICH 12 \42_Rendolph & Cow | 3 me Boctes St., N. z. 
N. ¥. Phone nover 2-3290. See St., N. = Phone ANdrews 38-3607. es_stifal, ak. & Co., Inc., 105 W. Phone DI A T& 

Page M4. See Abou Adams 8t., Chicage. Ph. State 5770. Tele. N. r 188 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





INDUSTRIAL AND MISC. BONDS 
Key. Bid. Offer. 


1 Ala. Consol. Coal & Iron a 58,'38.100% oS 
American Tobacco 4s, 1951 111 
American Wire Fabrics 7s, ae... 

Amoskeag Mfg. 6s, 1948 ee 

Barranquilla &s 

Beneficial Loan Society 6s, '56.. 

Bethiehem Steel 5s, 7 

Budd (E. G.) Mfg. 


142 
1 


142 
56 
5 


Chicago “Stock yards 5s, 1961. 
15 Consolidated Textile 8s, 
15 Cosden Oi) 6s, 1938 

Credit Service 6s. 1948. 

Cuban Tobacco fs, 1944 


Gon!d Coupler és, 1940 
Haytian -. 8s, a3 

Hightstown Rug 1944 

Indiana py. By x aepietobeas 
Journal of Commerce 6%s, 1937.. 
Kentucky Rock Asphalt . 
Manchester Terminal 7s, 1941 
Manhattan Refrigerating 5%s, 1941 68 
Merchants Refrigerator 6s, 1937... 98 
Morris Plan Corp. 6s, 1947 

New York Shipping ‘s, age 

Scovil Manufacturing 5 
Struthers-Wells Titus , ben 
Turner Rice & Irrig. Co. (Texas).. 
Willys-Overland 

Witherbee Sherman income 6s, 
Woods Bros. 6s, 1937. sees 
Woodward Iron 5s, 1952. 


REAL ESTATE SECURITIES 


Allied Owners Corp. ist mtg.4/5," 58 71 
Brn. Hotel of Louisville ist 5s, ‘49.100 
Brn. Hotel of Louisville 2d Ly "49. Ht te 
Cigar Stores Realty 5\%s, ‘4 
Cleveland Hotel 54% 
Cleveland Terminal Bidg. 4s, ae. 
Cumberland Apts. c/d. 
General Theatre sub. wts 

Henry Clay Hotel aap ville). 
Hotel Alms, A bond 
Hotel Aims, B bonds. 
Kentucky Hotel gen. ts. 3 
Lamar Realty ist 6% a 
Lamar Realty ist B, 
Plaza Olive Bidg. 

6s, 194 


Srelbach Hotel 2d 3s, 1951. 
61 Broadway Bidg. 7s, 
Speed Building Income bds 
United Postoffice ‘~~ 1935. «se 
Waldorf-Astoria 7s, 1954, receipts. . 
Waldorf-Ast. 7s, '54, modified rets. 21 


REAL ESTATE FIRST MORTGAGE CTFS. 
19 Bond & Mortgage Gpesanty Co.. 56 57 
19 Lawyers Mortgage . 53 54 
19 Lawyers Title & Gu ‘5 nty 

19 Laqpee Westchester Mtge. 


~ York City Saat pestisipatjens 58 
New — Title & Mortgage Co.. 55 
0. 


9 State Title & Mort page S. 
Title Sue a 
Westchester 


BANK STOCKS 


- 
SSSE¥g ei a 


26 
23 


IN: 
First National Bank.. 
Merchants National 
Nationa! Rockland ° 
National Shawmut Bank. 
Second National 


CHICAGO: 
Am. Nat. Bank & Trust 
Cont. Ill. Bank & Trust.... 
First National 
Harris Trust ° Savings. . 
Northern Trus' 
CINCINNATI: 
6 Fifth Third Union Trust 
6 Provident Savings Bank & Trust.. 


MIL 

65 

65 Marshall & 

NEW YORK CITY 
Ban 


WAUKEE, WIS.: 
Marine Nat. Exchange Bk. see 
© ly Bank....... 


ca Commerciale ; eg 


Bank of N. Y. & Trust 

Bank of — a 

Bronx T 

Brooklyn Trust 

Central Hanover Bank & Trust. 
Chase National 


Commercial National. 
Continental Trust. 

Corn Sagnengs Sank Trust 
Empire Trust. 

Fifth Avenue 

First National 

Fulton 

Guarant 

Irving 


National Bronx 
National Safety. . 
New York Trust 





s 
Title Guarantee 


PHILADELPHIA: 
Central ay Notional 
City — — 
Corn Exchange 
Fidelity Philadelphia 
Finance of spumavtventa 
First National ... 

kford 


108% 113 
533” 5537 


nm m7 
1% 190 
ST. LOUIS, 

5 First Nationa! Bank 

5 Mercantile Com. Bank & Trust... 

5 St. Louis Union Trust Co... 


37 
129 


36 
127 
a) | 53 


BANK STOCKS (Cont.) 

Key. 

SAVANNAH: 

14 Citizens & Southern National 
SPRINGFIELD, MASS.: 

55 Springfield Nationa! Bank 6 9 
55 Springfield Safe Deposit & Tr es 
55 Third National —s & seast. - 
55 Union Trust Co. a 52 
JOINT STOCK LAND BANK STOCKS 


16 Atlantic 


16 


INSURANCE § STOCKS 


Aetna Casualty & Surety 
Aetna Fire Insurance Co 
Aetna Life Insurance Co 
Agriculture 


Arocrican 
American 
American 
American 
American Reserve 
American Surety . 
Automobile 


Bankers & Shippers 
Boston Insurance 


Reinsurance . 


basis Fire 
| ead 
excess 
Federa 


Reinsurance 


posit 
Fire Asso. of Philadelphia 
Firemen’s of Newark 
Frinklin 

General Alliance 

Georgia Home 

Glens Falls 

Globe & Republic 

Globe & Rutgers 

Great American . 

Great American _ Indemnity 
Halifax Fire 

Hanover Fire ... 
Harmonia 


Home ... 

Home Fire Sec. 
Homestead Fire . 
Importers & Exporters. 
Ins. Co. of North Ameri 
Knickerbocker ... 
Lincoln Fire 

Maryland Casualty 

M h tts B 


Merchants Fire 
Merchants & Maoufacturers . 
Nationa! Casualty 





Nationa) Liberty 

Nationa! Un. Fire 

New Amsterdam Gasuatty 
New Brunswick ° 


North River 

Northern 
Northwestern National 
Old Line Life 

Pacific Fire . 
Phoenix Fire Ins. C 


Southern Fire of 

Springfield Fire a ‘Marine Ins 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co 

U. 8. — & Gty 

U. S Fire 


U. Gua 
Westchester 3 Fire 


RAILROAD STOCKS 
Alabama Great Southern Com.... 
Alabama Great Southern pf 
Chicago, Burlington & oe We 
Cin., N. Orl. & Tex. Pac. com 
Cincinnati, N. Orl. & Tex. Pac. pf. 119 

Cin. Union Term. 5% pt 09 
Mississippi Central R. R 
Northern Sec. 
Virginian Railway com 
West Maryland ist pf 


GUARANTEED RAiLROAD STOCKS 
Alabama & Vicksb 


urge 
Cleveland 4 Pittsburgh 7% 
Illinois Centra! leased line. . 


— 
80 00 08 & bene be be be te 


Bridge ist f. 
St. Louis Bridge Co. Rs pt. 
Tunnel R. R. of St. Louis. . 

United N. J. R. R. & Canal. 


INVESTMENT TRUST SECURITIES 


Administered Fund, second 
Affiliated Fund ‘ 
Amerex Holding Corp. 
American Business 
Associated — a 
Assoc. 


153 


Bid. Offer. 


INVESTM’T TRUST SECURITIES (Cont.) 


British aye Investors, Inc 
Broad Street Investing Co.. 
Fund 


P 
Collateral Bankers 6s. 
Collateral Tr. Shrs., A 
Commonwealth Securities pt 


3: 8: it 














New Orleans Pont. Bridge 7s 


James River Bridge 6%s 
Dallas Railway & Term. 6s 
H. D. KNOX & CO. 
Members N. ¥. Security Dealers Ass’n 
1l Broadway 27 State St. 

New York Boston 
Tel. Digby 4-1389 Tel. CAPitol 8950 
Bell System ‘Teletype NY 1-86 











— ntinental Shares p 


/ 


Brrr: pe: - 
sare 3:3 


Eastern Utility 1 1. er 5s 198 
Equity Corp. of a... 
Fidelity Fund 


NP Own we 

a ene 
Re 
of 


s3e 


Illuminating Shares 
Incorporated Investors .. 
Independence Trust oe. 
Investors Fund, C.. : 
Maryland Fund 
Massachusetts Investors . 
Mutual Investment Trust 
Nation-Wide } a Shares 
Nation-Wide Sec. 

No. American Bond Trust ctfs. 
Northern Securiti 


be 
F 


Rua 


the: 
Seow 
Sy: 


2 Seearkaze 
ewiBSs 


3: 


so 
¥SSSLSR B 


Selected Am, 
Spencer Trask Fund 
Standard Utilities 
State Street sevestnens Corp 
Super. Awe Am., C D. 

Do BB 


Brome 3 
Sresss 


Key. 


56 


18 
18 

5 
55 
55 


PUBLIC UTILITY STOCKS (Cont.) 
Bid. Offer. 


59% 
108 
105 


New Orl. Pub. Ser. p 

pt 
Northern States Pwr. pf 
Ohio Pub. Serv. ‘ 


Penn. Pwr. & 

Plainfield Union Water 
Republic Natural Gas com. 
Rochester Gas & Elec. 7% pf., 
Rochester yy & si 6% pt., 
Sioux City G. & E. 

Southern Calif. Edison pf., 

So. Jersey G. & E. 

So. New England Telephone 
So. New England Telephone 
Southwestern Bell Tele. 7% 
Springfield Gas Light.... 
Springfield Railways pf 


Texas P. & L. 7% =. 

Toledo Edison 7% pf 

United Gas & Elec. 

Utah Power & Lt. pf.. 

Utica Gas & Elec. pf 101 
Wisconsin Pub. Serv. 6% pf x. div. 97 





mr. - 
SNS 


guperviens Shares 14.33 
Trusteed American Bank Shrs., B. 1.15 
Trusteed Indus. Shrs 1.44 
Trustee Stan@. Inv. 

Do 4 








41 Broad Sweet” 


CENTRAL OHIO STEEL=—) 
PRODUCTS CO. 


COMMON STOCK 
ANALYSIS UPON REQUEST 


Campagnoli | & Co. 


New York 
ph HAnover 2-3290————— 








MILWAUKEE & 4 Bonds 
Unlisted Stocks & Bonds 


LOEW! & TF 


wo EeE 
T TELETYPE 


DALY $392 « 





PUBLIC UTILITY STOCKS 

Alabama Power pf 

Arkansas Natural Gas ‘‘A”’ 

Arkansas Power & Light pf 

Atlantic City Edison i 
Hydroelectric 

Birmingham Electric a pt 

Bridgeport Hydraulic 

Buff. > 

Caroli 


Central Power & . pf 
Cities Service Co. 
Community Public Serv. com. 
Conn. Gas & Coke pf 
Conn. Light & Power 54% pf. 
Conn. Light & Power com 

& Power com 
Conn, 
Conn. Power 


r, 
Hartford Electric Light... 
Hartford Electric Light. . 
Hartford } ——anagy Light 
Hartford G 


Jamaica Water Sup. pf. 7 
a Cent. P. & L. 
Kansas Gas & El. 7% pf 
Key West Electric pf.. 
Kings Co. Light 7% pf. 
Long. Isl. Lt. 7% pf., 
Los Ang. G. & E. 6% p 
Louisiana Ice & Blectris common. 
Memphis Power & — 6% 
Milw. E. R.&L. 6% ( 
Missouri Pub. 
Miss. River Pwr. 


Mountain States Power pf 
Nebraska Fwr. 7% 


lien $7 pi. 
pr. lien $6 pf 





New Eng. P. 8. it 43% 








A market outlet for inactive 


received. 


PORTFOLIO OFFERINGS 


by estates, banks, trust companies and others. Bids addressed to the 
Box Numbers below in care of The Annalist will be forwarded the day 


securities held in trust accounts and 





WILL L SELL 
Pei2 000 #9008 Concourse Co., Inc., 


96 Claremont Investing Corp. Pfd 
122 Lea Fabrics, Inc., Common 


500 Producing Oil Royalties Corp. Pfd 
PORTFOLIO No. 193 





6% due 6/1/33 


1,000 Producing Of} Royalties Corp. Common 


WILL SELL: 


—s. Angel ey Corp. Common 
200 Improved ts Corp. Common 
200 x tH sate Banhers Securities Corp. 


100 Public Industrial Corp. Class - Ptd 
200 Public Industrial Corp. Comm 
425 Violet Park, Inc., Common 


PORTFOLIO No. 194 














INDUSTRIAL AND MISCEL. STOCKS 


American 

American Hardware... 

American Manufacturing 

American Manufacturing $5 pf 

Bagdad Copper. 

Beneficial Industrial Loan pt.. 
hack (H. C.) pf. 

Bradley (Milton) 

Canadian Celanese... 

Canadian Celanese pf. 


6 Carrier Corp. 


eee 


a - 
am te wee 


IN eRR a wohBSS itahehetahehdhdaabahidahehe 


RF 
Carthage Mills pf, ‘A 
Carthage Mills pf, B a 
Central Foundry, new, com., w. 
Central Foundry, new com.. 
Central Ohio Steel Products com. 
Chapman Valve com 
Colts Patent Fire Arms...... 
Conso'i4ated Dry Goois com. 
Consolidated Dry Goods pf 
Coon (W. B.) pf... 
Crowell Publishing Co. com....... 54 
DeJay Stores com. 
Diamond Shoe pf.. 
Dictograph Co. 
Douglas Shoe pf. 
Edison Bros. Stores 1% pf.. 
Electric Steam Sterilizer. . 
Farr Alpaca. 
Fiberloid Corp... 
Fishman (M. H.) Stores <e 
Fishman (M. H.) Stores pf.. 
Flour Mills of America. : 
Forbes & Wallace, A. 
Froedtert Grain & Malt, 
Gair (Robert).... ‘ 
Gair (Robert) pf.. ea 
Gast Brewery common. . 
Gleaner Harvester Corp. com... 
Gray Telephone Pay Station Co. 
Gruen Watch com. 
Gruen — pf., 
Haloid 
leone (i i 
Harris Seybold Potter com.... 
Harris Seybold Potter pf... 
Hodges Carpet... 
Indiana Limestone com 
Indiana Limestone common 
Joseph & Feiss common 
Landers Frary & Clark. 
Line Material com 
Louisiana Oil & Refining COM. .... 
Mallory (P. R.) 


. Mfrs. & Stones $5.50 pf 
New Haven Clock Co. CA% Lear oes 
Nunn-Bush Shoe Co. com. nae 
Package Machine com 
Package Machinery pf 
Philadelphia Dairy Pr. $6.50 Pt. 
Pittsburgh Steel ae. j 
Publication Corp. com. 

Robbins & mayese pf 

Robertson (H. H.) Co. common. 

St. Louis National Stechyesds. 

Salt Dome Oil. : 

Savannah Sugar aan ica 
Scovil Mfg. Co.... 41% 
Simmons Hardware & Paint capital 
Simmons Hdwe. & Paint com 

Stanley Works. 

— Gould new com, Ww.w., 


Ow 
Tobacco Products of Dele. “$10 par 15 
United Cigars com ‘ .32 
United Cigar Stores pf. 

United Elastic 

Utah Idaho Sugar com. 

Valley Mould & Iron com 

Valiey Mould & Iron com 


2 as 
txt) 


York Ice Machinery pf emi 

York Ice Machinery Corp 7% a - 

York Ice Machinery Corp. com... 
TEXTILE STOCKS 


Dunean Mills common 


PReheBsunesessy Bags: 32 


. ») Manufacturing is 
Riverside & Dan River pf. af 
Riverside & 
Ware Shoals 
Wellington Mills p 


Mfg. ae pf 








—_ ay, hl —_ 


